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UNITED STATES 0/ AMERICA. 



£^FKEL the greatefi pleafunWj^^niingthi 
Jbllo'Wing ivork to your conftderation andufe^ 
frofh the hope I entertain^ that amongst others 
it may contribute to advance cur national itf^ 
terejh i-^rom a rejle&ion oh that uncommon 
degree of patronage it has obtained y amongji 
the mofirefpedtable and patriotic characters; 
--^as iffurnijhes an opportunity of thus tef 
ttfying my gratitude for the participation with 
joUy in the henefts derived from ajuf admi^ 
niflratwn of wife and equal laws i^^-'-Md from 
a fenfe of that encouragement which our 

bappy 
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happy mode of government prefents to indufi 
try^ Jkill, and virtue^ 

To thefe caujes muji we attribute the at^ 
tainment of that confptcuous fttuation America 
now holds in the commercial fyjlem^ and her 
elevated rank among the nations. 

The reJpeEt which commerce commands^ is 
infinitely preferable to that which conquefi ex- 
cites : — ihofe with whom "we negociate^ natu^ 
rally become our friends^ — thqfe we conquer^ 
as naturally become our enemies z^—the firjl 
addrejs us with an open^ bounteous benevo^ 
lence^-^r^th^ J^ ^proach us with -tardy JiepSy 
at^d yield their compuljive tribute 'vpith a re- 
iraSing hand^ 

JVhile commerce enriches individuals- with 
all that is comprized in tbe epithet of wealth 
'T-^it enriches a nation with a fixed and Iqfl- 
ing reputation; but conqueft, merely amu^ 
J^s with an imaginary^ impermanent^ i^glo-^ 
riousfame^ — leaving its fecurity ever quefii^ 
enable^ and obnoxious to thqfe open or fecret 
gttacks^ which a ju/l r^fentment of injuriei 
invariably infpires. 

. JVi 
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No pojition can she more evident^ tbatty 
that war is deJiruElive of commerce^ and ru^ 
inous to the prof^erity of a country^ — therefore ^ 
4i nation or fate ^ the profeffed objeEls ofwbqfe 
film are^ profperity and happinefs^ mtf/i avoid 
war^ — encourage indufry^^-^Qultivate virtue^ 
^^--and preferve good order at bome^ 

Until the European nations fiall imitate 
the United States^ in the adoption of the 
fame means ^ they will have no legitimate hope 
of obtaining the fame endj in the participati-- 
on of tbofe fubjiantial blefjings^ which form 
her diftingui/hing charadterifiia^ and conflitutc 
her true honor ^ bappinefs and glory ^ 

May the univerfal co-operation of Individ 
dual 'uirtucyfecure and perpetuate thefe bles^ 
Jings^ until kcr Uluftrious example f>all have 
taught all nations duly to appreciate their va-^ 
luCj that tbey may participate the pojfejjion} 
{ind with her to unite in tranfmitting them^ by 
fuch individual virtue^ to all fuccefding gene^ 
ratigns. 
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THOUGH Bullion, Corns, and Exchanges, 
arc the proper objefts of a mexchant'sftudy, 
yet, in a commercial, free nation, they demand 
the attention of gentlemen aljb, particularly 
thofe who have, or intend to take, a Ih^re in 
the legiflation of their country, aad more cfpe- 
cially of thofe, in the immediate , direflion 
of J public affairs, A gentleman, Ihould be, at 
leaft, a tolerable theorift in every branch 6f trade, 
but in tbefi he Ihould be praBkally fldlful. Ig- 
norance, on thefei fubje£^s has produced nmch 
difofder in nations, by injudicious alterations of 
theii^. current coins ; and though thefe alterar 
tions have been lefs frequent in Great Britain, 
than in moft other European nations, yet, their 
former, frequent adoption, deranged commerce 
to fuch a degree;, as to de^ap^d thi^ attention of 
two different reigns* in the application of 
a j^oper 

*. IXzalictli ;ttd WiOiam tbe 3^. 



, ii I N T R O D tr C T I O N. 

proper remedies ; without which, its trader 
would, probably, now have been in as mifcrable 
a fituation as its monies were at fome of the pe- 
riods alluded to. 

As therefore mifchief of fuch incalculable ex- 
tent and duration, may enfue from fuch injudi- 
cious and . temporary palliatives, I cannQt for- 
bear anticipating my fubjed, in this place, by ob- 
ferving, that with fuch a flood of evidence, of 
their evil tendency, as th€ biftory of paft times 
pours in upon the young, but thriving Republic 
of the United States, any caution to the legifla- 
five or executive departments of government 
would be an infult on their wifdom, prudence 
and virtue ** , 

Various methods have been adopted in the 
alteration of coins: — ^fometimes, their refpec- 
tive denominations have been retained, when 
their divifion has been altered j at others, their 
weight or Jlandard have been altered, while 
their former eftimation t haS been continued ; 

but 

* The trifling and neceffary alteration, which has already 
taken place as mentione4in note 37 and 38, on page 23, 1 con- 
fider as an exception to this rale, — ^as the objeft of it was to 
bring back the coinage to the lawful Jiandardy and to accom* 
plifh. that which is here inculcated. 

f See the tabk of J^ngliih cdios. ' 
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but whatever hay been the means, the effeft 
tas been uniformly ruinous, > 

As ih tracing the variations of thepropor-' 
tionate value of gold and filver down to the 
.prefent times, with their caufcs and attendant 
confequences, a juft light is fpread over the 
body of this work, fo, thereby aninfight is alf% 
obtained of the political and commercial fitu- 
ations of differetit nations, — ^which has either: 
efcaped, or not been deemed worthy of notice 
by moft hiftorians, though, they eftablifh a 
juft criterion whereby to judge of the wealth or 
indigence, the profperity or decay of a country, 
at the refpeflive periods thus traced ; and fully 
manifeft whether they were then under the care 
of a wife or weak, — an honeft or corrupt govern- 
jnent : and, efpecially, evince the circumftances 
of any one nation . compared with others : all 
which, may be thebafis of more extended reflec- 
tions in the proper place. 

A learned and judicious author* of the 
laft century, much quoted hereafter, has well 
ebferved " that ufe ot delight^ or the opinion We- 
** entertain of them, is the true caufe why moft 
" things have an affixed price or value, but the 
** proportion of that price or value is chiefly 

*' governed 
* Mr. Vauglian. 
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^^ governed by fcardty or abundance ; thcrc- 
«^ fore, that the proportionate value between- 
*^ gold and lilver muft neceffarily differ in feve- 
** ral tiroes and places according to fuch plenty 
*^ or Scarcity of the lefpeftive me?tals/' 

Authors are much ' divided in their opinions^ 
^ to the proportion which the value of gold 
and filver bear to each other in the flourifhing 
ages of the Jewifh ilate, — not from the lapfe of 
time, but from the variety of interpretation : 
Bodin quotes the feme pai&ge, to prove thd 
proportion of 2<; to i, as fomc do, to prove the 
proportion of 45 to i, and others only 10 to i ; 
which laft feems the moft probable, fince tf/f 
hiftorians agree in the tben fuper-plenty of gold. 
' There is a paflkgein Herodotus, by which it 
appears, that in the revenues of Darius, 13 ta- 
lents of filver were valued at one of gold : and 
an opinion now prevails, that, in the profpefity 
of the Graecian commonweahhsi the proportioa 
wa3 as 12 to I. 

Pliny reports, without mentionuig any cer* 
tain time, that the Romans valued a fcruple 
of gold at 20 feftertii of filver, which, when 
tbe feftertii was at the greate^ weight, was as 
ao to I, when at the iea^, as 15 to i.— ^But 
there is a clear paffage in the Sth.bpok of that 

decade 



decade of liivy, tefpe&mg an Agreement be* 
fween the Romans and CEtolians,' in which, the 
latter trere perniiitted to. pay ten talents of fit 
ver for one of gold; and' where it is alfo 
faid, diat C^far at his coming out of Gaul, 
brought fo great a quantity of gold, that the 
proporti6n abated to 7 1 to ij^hich is not tre* 
dible if 20 to r was the' former true proportion* 

In France, the proportion down to the time 
of King John, was iv ta $ ; and by an edid 
of 1614^ about 13 to i. 

In Germany, the ancient proportion was 1 1 
to I, but in the year x6io, it was 13 to i. 

In Holland, by a plaxrart of i€6a, it appears 
tO' have been neareft 12^ to i. 

In Spain, the proportion has for fome time 
back been about i2to i. ^ ^ 

In America it is as^ 15 to i, aH may be feea 
by the ad of Congrefs, in note 151. 

In England it is, now,, as ist^ttx^ to i, as 

may alfo be feen, in the indenture between the 

- king and the mafter of the mint, page 289^^ 

The proportion of gold to filver^ during thd 
times of the Anglo-Saxons, I have not been 
able to difcover, by any hiftory we have of 
thofe times, nor does it appear that they kept 
any accounts in gold coin ; but, sr^ there was 

every 
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every where, gold in ufe at that time, and af 
I find the filver under the fame regulations in 
France, and Germany, as in England, — under 
Charlemagne, as- under the Saxon-Heptar- 
chy ; and all founded on the bcft regulatfed 
Roman-meafure under Juftinian, ,1 conclude, 
that, the proportion of the two metals was 
nearly the fame as at this time all over Eu- 
rope, though diflFering, as at prefent, in the di- 
vifion of the refpeftive coins. 

By the emperor Juftinian's regulations, the 
pound of filver was divided into fixty parts. 
By that of Charlemagne, into twenty. 
> And the Saxon pound was exaftly the 
fame, — confifting of 20 /hillings,— -each of 
them 12 pennyweights,-—twenty whereof made 
an ounce, and twelve ounces, — or 12 times 
IS. Sd. the pound *. 

They 

* The Old Saxon pound, or the pound of the Tower, 
contained 11^ ounce troy, or as 15 to 16, and did not very 
fenfibly differ from the 12 ounces now ufcd in Germany, 
and there known by the name of ** Colonia weight." The 
tower weight continued in ufe from the conqueft till the 
1 8th, of Henry 8tli, when the troy weight was introduced oh 
the 30th Oaober 1527. See Harris's " Effay on money 
and coins'* page 50. 
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They had Hkcwife other divifions, on which 
our authorities ^re not fo ^ell agreed ; though 
they all amounted to .the fame, when calculated 
back into the fundamental proportion: yet 
there remains a doubt, whether they ^ divided 
the pound into 12, and into 15 ounces j and 
into 20, 48 and 60 ihillings. 

By Ethelred's Laws, 15 oroe was a pound; 
which Sir H. Spelman defines by uncia^ an 
ounce J and it is, by the fame author, faid 
to be a piece of money, of 16 d. value; 
certainly 15 multiplied by 16, produces the 
fame number of pence, as 12 by 29,-48 by 
5— or 60 by 4, and are either of them the 
fum of 240 pence, or the fame value of a 
pound of filver *. 

Thus, after a ftriO: enquiry into the value of 
the Libra Anglo SaxQaica, and confulting every 
document that could elucidate the fubjeft, the 
differences of exifting opinions feem to have 
arifen from a variety of divifions, — each of 
^ which are alike capable of being arithmetically 

refolved 

* Thele various divifions made no real dillFerence in the 
unit ; in like manner^ as the various divifions of the dollar, 
in the refpedtive States of North America, do not alter its 
true value. 
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refolyed into the ftnAgiven^U^Qtity of the poundl 
troy ; a$ in thefpllowing ft^teKaent» ^ , 

Tan ounce, 20 penny VTl 
I j a pound,_i2_ ounces t ^40 pennyxv" Troy, 

^ 240 ^ 

Tan ounce, i6pennyisv"1f 
® 1 a pound, 15 ounces ^ ^4c> do* 

^ 240 ^ 

r afhilling, 1 2 pennyw** ^ 
3 ja pound, 2oihiffing8. r ^4^ d^* 

^ 240 ^ 

r afhilling, 5pennyw**^ 
4- j a pound, 48fliillings f 240 do. 

^ 240 -^ 

rafliilling, 4pennyw^*^ 
5 japound, 6o(hiHings r ^P ^^* 

^ 240 ^ 

By this, and other circumftances, not pertinent 
to our prefent purpofe, our anceftors, in thofe 
early days of civilization, appear to have under- 
flood bon^ arithmetic, as well as their poflerityj 
fince all their denominations were capable of cal- 
culation into whole numbers. 

From the entrance of William the Norman, 
torthe time of Edward the ifl, the account of 
EngUfh coins is very obfcure ; nor, until the 

reign 
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ftiga of Edward the^d; have we any well au- 
thenticat-ecji informatioh of the value of gold, or 
of its proportionate value to that of filver ; and 
ftill lefs, of the proportion of both to other 
commodities ; though liich information is indif- 
penfable to our forming an adequate idea of the 
trade, wealth, plenty, &c. of thofe times; and 
of obtaSning a thorough fcrioWIedge of the En- 
glifh hiftory. The foHowihg^ table abundantly^ 
proves, that the proportion of gold to filver,' 
was not very diiFerent, in the time of Edward 3d 
to what it is at prefent ; the caufe of which, may,, 
perhaps, in the following performance apjpear 
in a new light, and thus! render the doftrine of 
Bullion, Coias, and Exchanges ; — the natih-e, 
genius, and operation of trade, eaiy of compre- 
henfion, ^ 

For the affiftance of thofe who are novitiates 
in thefe doftrines, 1 have only further to ob- 
ferve, that the quality of gold is calculated by 
C2trats, grain's, and quarter grains, and that the 
value of thefe relative and proportionate terms, 
as they refpeft an ounce and a pound is exem- 
plified in the followkig flatement : alfo, that 
Jilver is calculated by ounces and pennyweights 
— 20 of which pennyweights make the ounce — 
b . and 
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and 1 2 fuch ounces, the pofund Troy* — -Of ot&«: 
divifiohs, notice will be taken in Hue place* 



JF^ne Gold* 



Atti)f. 



Standards 



.22Carats \y 
or 8 8 Grains 
or 352 quarter Grains 



24 Carat» 
or 96 Grains 
or 3 84 quarter Grs* 



2 Carats 
R Grains 
32 quarter Grs 

which proportional .numbers, as they refpeft 
one pound, or one ounce, are of the following, 
vajncj; viz.: ' . * 



\j9£m Pound.- - 

v.: . _ ,4w|ts,.,gr8. 

One Carat is 10= o 

One Grain \ 2= 12 

One J Grain 0^15 
•f 



6/ aA Ounc€.' 

dwt5. grs. 

. One Carat is . 0=20 
If ' ' • 
One Grsun J o == 5 

One J Grain o' =» i* 
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That the dbarine of bullion and coins may 
he placed in the moft confpicttous light, and 
that the true par of exchange between the En- 
glifh ftandard and that of either countries, may 
be duly afoertained ; I refer to ;the tables 'of Sir 
Ifaac Newton (page 251), together with his e^c- 
planations which accompany them (page -262% 
and his fubfequent reprefentation to the lords oi 
the treafury, upon the iiate of tTie coins, (page 
280), the remarksin f page 274), an-d to the ab- 
ftraft of the indenture between the king and the 
mailer of the mint (page 289). 

Bullion and Coins, invariably find a value, 
agreeably to their fcarcity ox abundance in pro- 
portion to other commodittes. 

This proportion, together with the intrinfic 
value of coins, or thek degree of purii:y, is taken 
into view in the adjuftment -of debts and cre- 
dits between nation and nation, merchant and 
merchant, and all other pecuniary dealings^ 

whether foreign or domeftic. r-In the latter, 

z fmall difference in the intrinfic val^ie of coin, 
is not much regarded, if they will but pafs cur- 
rently from hand to hand ; but in foreign, com- 
mercial tranfaftions, which are ufually for large 
fums, men infpeft and calculate; and thofe 
who iare to receive bullion or coins in return for 

other 
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other articles of trade, examine as critically into 
t;heir intrinfic value, as thofe who purchafe thefe 
articles do into their refpe^ive qualities; hence 
arifes the eftablifliment of foreign exchanges. 
Whatever further plight be faid on this fubjeft, 
would all center in intrinfic value ^ although 
there may be at different times and places, a va- 
riation iii the comparative value of gold and fil- 
ver to each other, and to other commodities, 
occafioned by the incidental expence of returns^ 
or the amount of the tranfadion. 

The true queftion before us, however it may 
bediverfifiedby words, is, ijohet her the plenty^ of 
/car city of gold andfilver^ or hoth\ is thi true^ and 
only caufe of thefuppofed difference of the price ^ or 
value of Provijions^ necejfariesy iabor^ rent^ iffc* 
or in other -words, if gold; orfilver, or both^ by 
their increafe^ have lejfened their former value^ or 
ejiimatiori^ and whether wages; rents^ isfc. have 
been regularly adjufied to thefe circumfiances ? 

A right folution of thefe queftions will fur- 
nilh a knowledge of the caufes, which have, ox 
may affeflt the manufaftures, and confequently, 
the foreign trade of a nation, by the pricey 
of all the above items *. 

If 

* When ^ nation enters on a competition with another, in' 
any branch of manufai^ure for exportation^ it fhonld be able 
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V If the quaatity either of gold or filver has in- 
creafed, fuch increafe feems to have been mur 
lual, as far as it x:an be afcertained by tracing 
ilo^^n the proportion they have borne, to each 
other ; as from the hiftpry of very old time$ 
more gold appears to have been applied to 
works of fancy than filver, while in the prefent 

more 

to meet its competitor at a foreign market on equal ground ; 
that is, tihat it fhould produce as good an article, at die fame 
price, which fhall yet yield as great a profit. But, many 
things muft combine to produce thefe ends ; among which, the 
moft confiderable, is, the cheapnefi of labor ; a circumftance, 
which I . have always confidered as an evil infeparable from 
fuch competition ; I fay an evU, becau/e, I canpot but think it 
an unhappy circumftance, that a countfy, as luch, cannot 
grow rich, but by the proportionate mifery, and diftrefs, of 
the labdrious clafs of its inhabitants: whether this clafs of 
the community, are, or are not qualified, or difpofed, to live 
in comfort and decency proportioned to their earnings, is a 
^ueftion quite diftinA from the prefent ; but moft certainly, 
a feeling heart, cannot but lament the perfonal, and rela- 
tive mifery of the bulk of manufacturers ; not to mention 
the confequent degradation of charafter, to which this mifery 
expofes, and, almoft invariably entails upon them ; It is eafy 
to difcover an evil, but veiy difficult to apply a remedy j and 
he may indeed be faid, in the modem phrafe, tp deferve 
well of his country, who flipuld be able to fecure the ma- 
nufadturing, and commercial intereft of it, together witi} 
the comfort and happinefs of the artizan and laborer. — With 
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more filver is fo applied than goW ; and tintf 
the proportion of filver to gold, in currency was, 
then near 12 tori, while it is now near 1510 i.. 
Gold was certainly more plentiful formerly 
than it is now, and filver now more plentiful 
than it was formerly ; and therefore^ their pro- 
portion in currency, will not evince their con- 
tinuant proportional equality. 

By 

regard to America^ thele obfervations are^ as yet, inapplica- 
ble, and will be fo, as long as (he has an immenfe tracft of 
country unoccupied, which muft prefent objedls of profit, to 
the greater number of laborious citizens, very far beyond 
tihat, which they could obtain in moft branches of manu- 
fadhires, a circumftance that muft neceflarily keep up the 
price of labor, by the fcarcity of laborers. — But, however 
profitable it might be to individuals, this cannot but operate for 
a long time to come, to prevent her attempting, with a prot 
pe6t of fuccefs, a rivalfhip, with the European nations, in 
Any extenfive branch of manu&dure for exportatsen^ fmce (he 
has nothing to oppofe, to the long matured fkill, and iowneft 
of European wages, but the cheapnefs of the articles of life, 
and the lownefs of her taxes ; which lafl however, muft ne- 
ceflarily be increafed, to a very great degree, whenever fhd 
fhall happen to be involved in a conteft with foreign nations. 
From thefe obfervations, though not immediately neceflary to 
our prefent puipofe, this conclufion is naturally deducible. — 
That it is her intereft, in an eminent degree, with the moft fc- 
dulous care to maintain peace, with ail the nations of the earth* 
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By ancient rimes, I would i)e underftood ta 
tnean the flourifhing ages of the Jewifh ftate^ 
and Affyrian empire, for, during the laft 4 or; 
500 years the proporticm, in cturency^ Iflis dif- , 
fered but little from that of the prefent tiiiie j- 
but as the ufe of wrought plat« and plated work, 
has of late very much increafed, a doubt no Ion* ^ 
ger remains that gold was then more plentjr: 
thin lilver^ and that now filver is mor,e plenty 
tkan gold, without relation to the gr,eat' quan-: 
tity of the latter which ^ annually exported to 
the £aft Indies, from mod of the European na- 
tions; and, of late years, from . America, (fee. 
note 33 on page 2o)» 

As to the gerteral plenty of both metals, and, 
what efFeflt that plenty has produced on the: 
price of labor, &c. is an objaa of further, en-, 
quiry, in the profecution of which, I jQiall con- 
fine my views to England, as the fame reafon-. 
ing will apply to other European nations, and 
to the United States of Am^erica.. . 

Among many treatifes on thiafubjeft, that,, 
entitled " Chronicon pretiofum^* is not to be 
the ieafl: regarded,, though it was evidently^ 
written from intereftisid motives. In this work,^ 
the porportionate value of provifions, church-; 
livings, and labor, are traced down in regular 

divifions : 
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dirifions : the two former from various z\ith6r» 
of credit, and the laft from ilatute-books, 
and authtatic documents. Here it may be pro- 
per to dbferve, that an ounce of filver, is, and 
ever wasi, equal to ah ounce of fiiver, and there- 
, fore, that i whatever* is the difference in the 
quantity of any commodities which an ounce of 
filver would at any time purchafe, is the true 
difiference X)f its value. By the preceding mo- 
ney table, in the 28th yeat of Edward the 
ift, the price of an 02. of filver appiears to 
havebeen is. 8i^. and that it is hbw 5/. 2d. 
therefore, if i,f. 8i^. would [then purchafe a 
flieep, or pay the laborer a week's wages, and 
if ss. 2d. would do the fame things now, (they 
being only two diflPerent denominations of the 
feme ounce of filver) then are the prices equal. 
The prices of provifioiis, as the above learned 
author admits, is a very uncertain rule of judg-^ 
ment ; as they not only alter on various occa- 
fions, at the? fame market ; bat are very diflFer- 
ent at all times, in diftant markets ; efpecially 
in the articles of fifh, flefli, poultry, and vegei.# 
tables ; thoiigh the price of corn is more nearly 
alike, in all markets. To make: this argument' 
as brief as poffiblcj I /have, h\ete noted table- 
• - '. '■> wife 
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wife the price pf fuch things,^ as are moft .^bfo- 
lutely neceffary for the fupport pf human life,, 
and of what was actually purchafed, for the 
prior of St. Auguftine at Canterbury, in the 
year i jpc^ a:nd againil them, have fet the prices, 
which thi^^ are now equal to, in the proportion 
that i^. — -8^.'^ bears to 5^. 2d. which will al- 
ways exhibit at one view, the true difference, by 
comparing them with the adtual prices of the 
fame articles, at the prefeutj or any future pe* 
riod. ■ " . ■ 

r Silver per ounce is. 8 Id. r: ^s. id* 
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As in thofe days, there was nb latid, or malt- 
tax— a greater difproportion in the prices at that 
and the prefent time, in the three firft items, 
might juftly be expefted ; efpecially as many 
^additional taxes have fince been impofed, 
' A (heep at gs. may at firft appear chfeap ; but 
as the foil was then not fo highly cultivated, 
nor the improvement of the refpeftive breeds fo 
well attended to as at prefent, probably ail thefe 
articles were very inferior to thofe, which are 
now almoft every where to be feen. A goofe 
at loi-t/. or a pullet at the barn door for 4id^ 
or nine eggs for 3 pence, are neither of them 
fuch extraordinary cheap purchafes, when com- 
pared with their prefent prices. 

But all thefe prices do not much affeft the 
main argument, fince they are all partial, or 
chance prices ; befide;- that the producef of the 
land was too irregular, contingent and accidental 
to eftabHfh an uriiform, regular proportion ia 
the prices of corn and cattle,; and of thkfe to 
ottter commo(fitie&— An ounce of gold, was then 
frequently the price of ii quarter of wheat,' or of 
a quantity of other grain in that proportion : 
and upon an ivers^ge, through the whole 500 
7ears, corn wa$ dearer than it is at prefent. 

On 
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On ftudying this fiibjeft, with more than com- 
mon attention, I find the value of a day's labor 
then to be 3 pence, or nearly the feventh part 
of an ounce of filver, and fo eqiial to 9 pence 
now when filver is 51. 2rf, inftead of U. S'id. 
per oz. — ^That the ftatutes direded the price of 
labor to be lefs I am fenfible, but they never 
did, or can operate in fuch cafes; fince they 
are founded on the falfe fuppofition, that, every 
man is equallyftrong, willing, and fldlful. 

The price of laborers, like articles of traffic, is 
governed by plenty or fcarcity : and herein con- 
fifts the effence of the proverb, that ' numbers 
* of people are the wealth of a nation^ fince, where 
they abound they muft work for low wages, and 
thus manufaftures can be fold fo cheap as to 
gain a perpetual preference to thofe, of other 
nations, in foreign markets. 

If plenty of money makes labor dear, how 
happens it that in many places where money is 
fcarce labor is dear, as in America? or, that 
where money is plenty, as in Jamaica, and Spain j 
&c. that labor is alfo dear } 

A maxim muft hold true in every part, or it 
is no maxim ; and this of the plenty of money 
making labor dear, is fcarcely true in any part ; 

fo 
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for in the different places juft memioiied, we 
fee the fame efk&.y but in neither attributable to 
the fame caufe, — Aplenty of money; but all to 
the fcarcity of laborers. However, if we look 
^ jittle further forward — ^plenty of . money- 
through the increafed opulence of the people at 
large, may eventually- niake laborers fcarce, and 
thus dearnefs of labor will naturally enfue, but 
this is merely cafuaL . ' .. . 

But again, plenty of laborers, fhould in an- 
other view make the neceffaries of life cheap, 
through the cultivation of more land, and 
by thus increafmg the quantity, of produce, 
leflen its value. Alihofl: every place fumifhes 
daily proofs, that the. .price' of 'grain, is not 
ruled by the plenty or fcarcity of gold and iil- 
ver, but by its . own fuperabundance' or defi- 
ciency in proportion to the demand for it; as 
where there is more raifed than can be fold> 
it will be cheap, and on the contrary, where 
more could be fold than is raifed, it will be dear ; 
and fq of laborers— where they are fcarce they 
command their wages, but wherfe they .arc 
plenty, the wages command them ; thiat is, they 
will work for lefs gold and filv^r, in one cafe 
than in the other ; hence it is evident, that the 
value of gold and filver is as much governed 

■ by 
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by the plenty or fcarcity of other things, as the 
value of other things is by the plenty or fcardty 
of gold and filver. 

I am apprehenfive, that the learned authot 
above quoted, p^nly perceived this, for in 
chap. 6th he lays, that " 5/. in Henry the 6th?s 
5* time contained 40 oz. of filver, but that now 
** only 193. and therefore that 5/. was then, 
*' of fomewhat more value than 10/. is now a 
" days.*' — But^then fays again, for reafons he 
was beft acquainted* with, that " if for twenty 
*^ years together the price of a quarter of wheat 
" was 6j. 8^ and from 1686 to 1706, at 40X. 
.** it is plain 5/. in Henry the 6th's time would 
*' have purchafed 15 quarters of wheat, for 
*" which, through the lall 20 years, 30/. muft 
** have been paid, and therefore, that 30/. now^ 
** would be no more than an equivalent to 5/. 
** in the reign of Henry 6th/' But fuppofe 
5/. now is 20 oz. of filver,-— 30 times 20 is but 
600, and 5 times 40 is 200, or one third of the 
quantity; which proves, beyond difpute that 
the equivalent is only as 5 is ,to 15— not as 5 is 
to 30. 

Thoroughly to inveftigate the true caufe of 
the deamefs of labor, &c. is a point of great 
importance as connefted with the fubjefl: before 

us. — 
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ii$,-^It cannot be owing alone to plenty of mo- 
ney, for the reafons before urged ; and becaufe, 
that where a country 'is fully flocked with inha:- 
bitants, whether money be plenty or not, the 
price of labor will always be in. the power of the 
employer,' aaad where that is the cafe, manufeci- 
tures will be carried on cheap : to promote this 
end— the nilmber of laborious citizens maybe in- 
creafed by various means: firft, by educating 
the children of very poor, or diiboneft parents, 
at the expence of the public, if it can be done 
without violence to their natural rights ; for 
thus to place them in a; way. to be good, is far 
better policy than to punifh them for^ being bad. 
Children, thus provided fpr, become (as to their 
difpofal) the property of the public ; that is, the 
public have a fair right to apprentice them out 
to fuch employments as are moftin want of labo- 
rers. Secondly, in the encouragement of mar- 
riage among'the poorer clafs of citizens, by giv- 
ing them a property in uncultivated lands, 
proportionate to the number of their children'^ 
and sss the place, fo appropriated, fliould be- 
<:ome overftocked with inhabitants, to provide 
for the advantageous removal of the furplus to 
toother. / 

J! Hiftorians 
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Hiftorians inform us that from a very few fa^ 
milks, arofe the Saracen empire :-^an hundred 
femiUeis judiGioxifly placed, on fuitable terms, 
-and under favorable circumftanccs, would pro- 
bably foon f urnifli a. large nation with hufband- 
men. 

This rcafoning appears peculiarly applicable 
to the circumftsin<5es of the American natiori ; 
wbofe number of laborers is very difproportion- 
ate to its almoft unlimited extent. 

After all that has, or might ht faid on this 
fubjed, I am neaeflarily obliged to obferve, 
that, fo ilong as the natural rights of manfcihd 
ate iatiended to, in a free nation, will men be 
-at their own, -and the riling gen^r^tion, at the 
difpofal of their parents or guardians, and oF 
coafequence forae employments, not much to 
the int^reft of the (Community will be over-* 
ftocked, and:othdrsof more importance to its 
welfeir^ 'be deficient of^hands*: the applica^ 
tibn of a proper remedy to this evil, reftsmore 
to the Aill, than in the power of government; 

and 

* The number, of labourers woidd be much increafed, if 
feiiiiales were more generally introduced, intor various manu- 
fldtories and other enaploymcnts, of which they are equally 
c^aMe wi^i men. 
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and ifiorc efpecially on the good management of 
thofe, within whofe official and patriotic fpher^es 
of aftion it more properly lies:^r-I muft there- 
fore wave intermeddling any further, and con?- 
elude this branch of the introduftiein by obferv- 
ing, that if money be ever fo plenty or fcar.cc, 
the price of hbor will always.be ruled by the 
number of laborers ; the price of goods by the 
quantity at market ; and the balance of traide 
by the quantity and cheapnefs of commodities* 
What is faid in Chronicpn fretiofumy concfern- 
ing the ftipends of priefts, ferving cures, and 
vicarages, or maffes, only fliews, that thofe 
who had great incomes, parted with as little as 
poffible, to the inferior priefts, who were noto*- 
rioufly obliged to go about begging, nay to rob 
and fteal, and therefore it does not affed the main 
► argument. Abbacies and bifliopricks couU then 
build as magnificent a church as' that, of St. 
Paul's in London, and fettle great eftates on 
colleges and fchools ; in a word, they could d3 
what kings could not, although in 1 316 Edward 
ad gave to Theoph? aia (becaufe fhe had been:, 
nurfe to his queen Ifabella) a yearly eftate of 
500/. forever, — ^a gift not equalled in this, age 
on a fmiilar occafion> without taking into con- 

fideratiou 
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lidetation that 300A then contained more filver 
than 1560/. does now. . As to prrefts, &c. their 
; fliipends were fmall, like the wages of laborers^ 
on account of the greatnefs of their numbers, 
^nd alfo beciaufe theii" habits of life and fchemc 
. of religion, forbad tJieir being engaged in fecu-- 
lar employments. 

That. England ha« more manufadtories, and 
more trade than formerly is not doubted ; but 
in order to circulate thefe, flie is neceflarily 
obliged to expend, in part, with one hand what 
(he gains with the other ; whatever then is the 
difference of this increafed trade, and the in- 
creafed expenditure is the true balance of riches 
in her favor. 

The principal gain of England was, formerly, 
in the fale of fuch of her ftaplc commodities, as 
other nations were obliged to take at her prices ; 
particularly tin, corn, and wool ; and as thofe 
who purchafed them made their markets elfe- 
wherc, and flie did not deal much further, her 
returns were chiefly a real balance in coin or bul- 
lion ; but whether that balance equalled the pre- 
fent is a point difficult of adjuftment. 

However, to judge of it by its operation and 
eflfedlrs, the channel in which the cafh ran in thofe 
days, and in'theprefeht,n:iuft be duly confidered; 
• - ■ . , . d . formerly 
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formerly it was in the hands of the priefts and 
nobility, but ;iow in the hands of jhe trader and 
public treafury : The application of it formerly, 
was in building and endowing churches and mo- 
neftaries ; in erefting magnificent feats, &c. fo 
th^t what was tli^n chiefly circulated amongll 
artizans and laborers, now circulates in com. 
merce, and in manufactures. The nobility 
could then live in more fplendor, and keep up 
more public hofpitality than at prefent, without 
injury to their eftates ; for this grandeur was not 
that kind of pompous beggary now fo much in 
vogue, efpecially in Ireland and fome other Eu- ' 
ropean nations, where the pride of anceftory in 
the poverty of pofterity, render thoufands of 
perfons truly contemptible, who, could they be 
detached from this infatuation, might rank 
among the ornaments of civil life* 

On this queftion, we may further bbferve, that, 
there is probably, more cafh in the bank, and in 
banker's hands at this time, than formerly there 
was in all the city of London ; but as part of it is 
owing abroad, independently of what is paid in- 
. tereft for, fuch debts both of principal and inte- 
reft mufl be brought into the account, before 
we can ftrike the balance of England's flock of 
calh, and compare it t^ith what it was formerly ; 

we 
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v(e muft alfo include the differencie of paying fub- 
iidies abroad, and receiving an income from 
conquered countries ; and thus, allowing a 
greater flow of money, there may not be a 
larger exifting fum. 

This brings me to a conclusion of my argu- 
ment, viz. that the increafe of money, is not 
the only caufe of the difference in the price or 
value of proviiions, labor, &c. agreeably to 
what is fet forth in the following treatife, viz. 
That money, makes but a fmall part of what 
conftitutes the wealth of a nation, which com- 
prehends a thoufand other things for the ufe of 
th« whole community. 

The reafoning part of the following work h 
defigned to eftablifh an univerfal, focial. maxim: 
That the wealth cf a nation is the common benefit 
of its neighbors^ and that where commerce fiourijhesj 
the people are not to be envied; and that they need 
not be feared ; fince they are not thereby more 
inclined to warlike enterprize; at leaft if we 
may truft our own fenfations in fimilar circum- 
itances* 

• The commercial world appears to be inclining 
to thefe opinions ; but from hence no reafonablc 
^aufe of dread could arife, if governments would 

aft 
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aft as in common life, with candor, and a fcru* 
pulous regard to national faith, and obligation* 
If the rights, liberties and general welfare of the 
people, were cenfidercd as the great cndsi of all 
^ legiflation. 

The reader is qpxt led into an enquiry con- 
cernhig bullion and coins ; and from thence, to 
confider the nature, operation and cflfefts of ' 
banks, in general and in particular ; all which 
enquiries are interwoven, with a critical exami- 
nation and calculation of exchanges. 

The manner in which thefe fubjeds arc treated, 
in jhe following work, is diflferent from that of 
any -author' whofe works have come under my 
notice : and that the whole might be at once 
dear, concile, and confentaneous with thebeft 
judges, I have in page 253, inferted SirlfaacNew- 
ton*s tables of coins, attended with fuch remarks 
as appeared neceffary to illuftrate, and recon- 
cile them to the prefent foreign ftandards* 

Tha^t young praftitioners might have a right 
underftanding of the whole work, the fubjed i* 
thus opened by an introduftionj and a dif-* 
quifition of the nature and properties of the 
noble metals ; together with a treatifeon the art 
of affaying, are fubjoine.d* 

Axk 
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An Englifli edition of this work, could not 
be cxpeded to apply to the circumftances of 
the United States, without numerous accom- * 
modations, and confiderable enjargements, thefe 
I have attempteii, — ^I hope with fome degree 
of fuccefs^ . 

The reader who is acquainted with that edi- 
tion,- wiU'find, that, in fome parts, the text is 
preferved, through fear of ^oing it an^injury, 
by accomodation, and that in fuch cafes, its ap, 
plication to the circumftances of the United 
^ates, is introduced by way of note. 

With the fiame regard to the text I have, in 
moil places, introduced thole remarks and ob* 
♦fervations, which arofe from the late political 
changes in Europe, (as conneded with our fub- 
je£k), alfo by way of note ; ftill however, as in 
the former inftance, I have not bound myfelf 
by this rule where another could be adopted 
with advantage. 

The remarks laft alluded to, are more fre- 
quent and extenfive than I at firft intended j but 
as they naturally arofe out of the fubjed, a fup- 
preffion of them would hare been an aft of in- 
juftice to the work, — of violation to my own 
feelings, and of ingratitude to the American na- 
tion^— -whofe fupereminent degree of communi- 
cable 
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cable happinefs^ (lands glorioufly contrafted to ♦. 

f he mifery of thofe, who remain under the in-- 
fluence and tyranny, of defpptic governments j 
and to others ^sfho are not yet relieved from 
the Jiorrors, attendant on great and neceflary 
revolutions* « 

I have the more reaflily adopted the modern 
manner, of inferting the notes at the end of the 
work, as it enabled me to include fuch ob-* 
fcrvations, as the changing fcenes in Europe 
during the progrefs of the work fhould render 
neceffary, and to obtain that exaft information of. 
the amount of a variety of items which the pro- 
grefs of theFrefich Revolution, its confequences^ 
and hiftorjr alone could furnifh. 

As, during the progrefs of this work, anego^ 
dation for peace, has been commenced between 
France and England, I hoped, that its favoura* 
ble iffue, would have furnifhed that ^/2^/ infor- 
mation, which I Ihould have been happy to> 
have inferted in the Univerfal Merchant^ but 
which, its abrupt termination, has, for the pre*: 
fent, precluded. ' ^ 

The general tenor of the negociatlon, has 
however, abundantly confirmed the opinion 
hazarded in page 6^^ refpefting the territorial 
poffeffions acquired by England during the war;. 

the 
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the value of which are mijch enhanced, by the 
number of fightirtg fhips Ihe has taken, as ex- 
hibited in note 73. 

Thus far 1 judged it neceflary to proceed in 
giving an outline of the following work, not 
prefuming to anticipate the public judgment as 
to its execution; though I humbly hope, it 
may be found, not altogether unworthy of that 
patronage, it has fo amply experienced. 
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THE wealth ( i) of a nation or ftate, though 
too generally envied or 4rcaded by its 
neighbours, ihoiild rather be the caufe of 
univerfal fatisfaftion ; not only on the prin- 
ciples of morality, and the injunftion of uni- 
verfal benevolence (2), but in a political view ; 
for, the ftrength, power, and happinefs, which 
are derived from njitional opulence, natural- 
ly fpread fooneft to thbfi^ who are neareft to 

it (3). ' , 

The mofl: fuperficial obferver muft readijy 
perceive, that, if the natural or acquired ad-? 
vantages of a country, put it into the poflef^ 
fion of a grpter ftock of barterable commo- 

A ditie§. 
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dities than is requifite for the confumptioti 
6f its inhabitants^ and its neighbours either 
want or deflre them ; fuch commodities, are» 
fD fuch neighbours, obtainable at lefs charges, 
than would be incurred by trading for them 
at a greater diftance (4). 

The fame obfervations apply to a nation's 
ftock of inhabitants; for, if their iiumber 
fhould increafe beyond a proportion to the ex« 
tent of its manufaftures, agriculture, and pro- 
duce, the overplus will remove to thofe places, 
where there is an evident want of them ; efpe<* 
daily if fuch places are in the neighbourhood, 
and if the government of it is in amity with 
that of their native country ; but more eipe- 
daily if extra-advantages are held out to them ; 
and thus the wealth, power, and happinefs of 
thofe countries to which they remove will be 
promoted (5). 

Nations or ftates which atrc too thinly po- 
pulated, Ihould ufe all juftifiable means to in- 
creafe thdr population ; one of which means 
is, the encouragement of emigration from 
other countries. Wife and good legiflators, 
governors, and others, whofe fituations enable 
them peculiarly to ebferve the bad effects oi a 

deficient 
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deficient populadon in other places, will avail 
themfelves of fuch obfervation, to encourage 
the influx of foreigners to their own country^: 
whkh encouragement may confift^ partly ia 
the grant of certain advantages, fuited to the 
ciifting circumftances of the times j but more 
efpecially in the improvement and perpetuation 
of an happy govenmient, which alone„ can 
eftablifli a ground of confidence, and thvt$ 
render the happinefs of their country ap objeQ 
of admiration and defire ; and the country it^ 
lelf an afylumr~a place of fafety and happi- 
nefs (5). 

' ..J 

At all times, but efpecially when a country 
is internally convulfed (7), people go moB: 
readily to thofe places which prefent them 
with the feireft profpefts of peace and fefety ; 
where wife and equal laws are enafted and 
duly adminiftered ; where money abpunds, and 
where they can reap the full benefits of their 
labour, /kill and induftry ; where the fituation 
of towns, the fertility of lands, and the gene- 
ral happy ftate of things,- are calculated to 
produce fuperior and more permanent advan- 
tages j than thofe they could poffefs in the 
places^of their nativity (8), 

Whbn 
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When any community has become fo nu* 
merous and powerful, as to be able to defend 
its own rightly it will not eafily fuffer itfelf to 
be deprived of them {9). 

To this caufe we muft attribute the prefent 
independence of the free-cities of Germany^ 
which^ if rightly confidered, will be found to 
be of more fervice to the empire than their 
continuance under fubje&ion ; for, as they in,- 
creafe in population and wealth, the ndgh^- 
bouring lands become proportionately valu- 
able. Suppofe, for, inftance, that on one fide 
oif the river Elbe, there is a great, rich, free 
city, furrounded by the lands* of a powerful 
prince, who could at pfeafure invade and con* 
quer it, and that by fueh conqueft he would 
reap fome prefent benefit; yet the inhabi** 
tants of the circumjacent country would foon 
feel the ill-eflfeas of fuch policy, and confequent- 
ly quit it ; if then, under fuch circumfl:ances, a 
prince or ftate, on the other fide of the Elbe, 
whofe government, locality, or profer of other 
advantages, fhould induce fuch injured perfoqs 
to fettle in their coimtry ; would not he, who> 
by bad policy, drove them away, have more 
caufes of fear from the additional power and 

wealth 
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wealth of his neighbouring prince or ftatei^ 
than from the free, independent city ? 

As then there is no real caufe of fear from 
the independence of a free city, no impedi* 
ments fhould be thrown in the way of its be* 
coming populous and wealthy ; on the contra* 
ry, every encouragement fhould be given to 
promote its increafe both of people and wealth* 

By the grant of extraordinary privileges \ 
as exemption from taxes, &c. people ^qaay be 
eafily induced to rerakove from one part of a 
country to another; but, while this is but a 
removal, and not an accumulation of inli^bi- 
tants from foreign, or diftant countries, or by 
procreation, there would ftill be the fame num* 
ber of perfons to live on the joint produce of 
both places, and confequently nq rife would 
take place in thq value of the lands of fuch 
country, taking them coUedively, but ratljer 
the contrary j for the injury fuftained by thofe 
parts from which the inhabitants were remov-^ 
ed, and the apparent capxicioufnefs of the mea- 
fure, would be powerful reafons with the moft 
wealthy to withdraw from it altogether, rather 
than to that part of the country, to which 

thef 
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♦ 

they were invited — carrying their property, and* 

the courfe of trade along with them : almoft 

the fame coiifequences would take place, both 

on men's minds and the ftate of things, by an 

iinneceflary and capricious removal of the feat 

of government, which muft neceflarilyv carry 

trade and opulence with it wherever it goes(io)^ 

To prevent any perfon, whether native or 
foreigner, from fetting up any bufinefs, it 
highly impolitic ; for, where no fuch reftric- 
tions cxift, the moft* (kilful and wealthy will 
refort. ' The effeSs of thefe differei^t policies 
are ftrongly evinced, in the contrafted circum- 
ftances of the towns of Sheffield and Birming-. 
ham : By the open and g^erous policy of the 
latter, flie has drawn to herfelf the moft fkil- 
fill workmen from all parts of the world, and 
has become proportionably rich and profperbus; 
while the foriiier, by the contrary narrow- 
minded policy of excluding aliens from a par- 
ticipation in her trade, remains far behind her 
competitor, in the extent and variety of her 
manufaftures, and confequently in weakh, 
though Iheis blefled by nature with the fame 
means of promoting both : fuch as the poffcf- 
fion of lead, iron, and coal-mines, a navigable 

canal> 
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.canal, &c. The fame may be faid of many 
other places (11)* 

Who, that is acquai^ted with London and 
its neighbourhood, can for a moment hefitate 
m his opinion, of the inefficacy of thofe laxvs, 
by which non^reemen are prevented from 
working within that city ? as fnch workmen 
being thus obliged to feek employment in the 
circumjacent city of Weftminfter, Borough of 
Sottthwarle, Tower-Hamlets, &c. many manu- 
fefturers^who would carry on their trades wiiJs^ 
in ihe city, are obliged to withdraw to thefe 
places, though great part . of the goods . they 
mantifa£lure, are coufumed within the city, 

T^he almoft. innumerable. fources of l;^ealth 
which the city of London enjoys, render thc» 
confequences of thefe reftrifitions fcarce per* 
ceivable, but in the inconvenience to which ihey 
fometimes fubjed its inhabitants ; which a^onc 
is a fufficient ground of objedion to tfce paea-. 
^ure, and a ftrong argument in favor of it$ 
abolition (12). 

There are many and great objedions, both 
in juftice and policy, againfl the grant of a 
monopoly (13) in any branch of trade or manu*. 

fadurc 
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fafture: nor ihould it ever exift, but under pc- 
culiar circumfhuices and particular reftridions, 
and with an ultimate view to the benefit of 
the public. When, by the exertion of extra« 
ordinary Ikill, or at a very great expence, a 
difcovery of, or an improvement in any art, 
eventually for the public benefit, is made by any 
individual, or body of men, they are equitably 
and politically entitled to an exclufive privilege 
for the profecution of it during a limited time ; 
but this ftiould always be granted upon the 
cxprefs condition of the method hAng faithfully 
Recorded in a public regiftry, where fuch a 
complete knowledge may at all times be ob- 
tainedy as to enable all perfons to avail them- 
felves of its advantages on the expiration of 
fuch limited time (14). Both juftice and policy 
ftiay alfo warrant government, in holding up 
thefe advantages as incitements to thofe exer- 
tions whfch are neceffary to the eftablilhment 
of any branch of commerce or manufafture, 
which appear to promife great advantage to a* 
country ; but, that without fuch encourage- 
ment, would not meet with a fufficient degree 
of attention to bring them to perfeSion (15). 
Many other proper occafions of granting 
thefe exclufive, temporary privileges, may ilfo* 

arife. 
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arife, which are not neceffary here to ei;ia- 
merate : in all which, the temporary interefts 
of a few individuals may be made fubfervient 
to the permanent advantage of the whole com* 
munity. But I cannot conceive any cafe in 
which juftice or policy can warrant the grant of 
an exclufive privilege for doing that within any 
particular place, which can be done as advanta- 
geoufly to all parties without ^uch place. Sup- 
pofe, for example, a monppoly of the brewing 
bufiiifefs w^s granted to any particular fet of 
men within a city, and they either could not, 
or would not brew good beer, though the inha- 
bitants chofe to drink of the beft, would not 
this want of fldll, or probity, effedually . nulr 
lify this exclufive right, by prefenting a faiif 
opportunity to others who may be ppffeflfed 
of more (kill or probity, to eftablifh a 
brewery in the neighbourhood ? and would 
not the perfons refiding within the city prefer 
purchafing this good beer in the neighbour- 
hood, than at a greater diftance? . The conclufio^ 
therefore on all points is moft obvious. . ^, 

k The interefts of a city, a ftate^ and a na- 

tion, are very different, and fometimes oppofite 
to each other (16) : Therefore the legiflature 

B ihould 
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fliould poffefs great Hull, judgment, firnuiefs^ 
and confidence, efFedually to promote the 
intereftS of the whole', and harmonize the in- 
dividual interefts of the refpeftive parts (17) } 
for, according to the efFed which public mea- 
fures have on men's perfonal interefts, do they 
ufually eftimate the itifdom, or integrity of the 
legiflature ; oppofe or promote fuch public mea- 
furesi ; and mifconftrue the true motives of the 
perfons who happen to propofe them. 

To fay that the restfoning or clamor (18) of 
fuch men is interefted, avails but little as a 
remedy to the evil; fince their appeal being 
always direfted to the feelings of their auditor 
ty, they will ufually carry their point with 
the bulk of mankind, whofe perfonal interefts 
difqualify them for an impartial judgment of 
any extenfive plan, which may happen to em- 
brace other interefts apparently injurious to 
thdf own ; and are therefore both indifpofed 
and unable to counteraft the influence find 
tfFefts of futh felf-interefted, fophiftical cla- 
mor, until rime fliall have convinced them of 
their own miftake, and the charaders of their 
decdvef 8 ; before which time however, great 
"cvik may fometimes enfue (19). 

A city 



THE UNIVERSAL MERCHANT. II 

A city left to judge of its own individual in- 
tereft, ^ill always have it to confift in a fre^e 
cxtenfive trade; a large confluence of bar- 
terable commodities ; and in manufaduring as 
much as poffible of the raw materials in which 
it may trade, that the value may increafe as 
much as poffible within itfelf. But as exten- 
five trade and commerce generally involves too 
large a portion of a merchant's property to 
permit his alfo engaging in any extenfive ma- 
nufadure, another fet of men are required j 
which, in a city of confiderable magnitude, 
are always to be found: nor can fuch felf- 
intereljed, though highly juftifiable policy of 
a city, be injurious to the country where 
it is fituated, unlefs the great extent of its 
manufeftures fliould hap|>en to deprive the 
agricultural interefts of too great a portion of 
labourers, which is one of thofe circumftan- 
ces of rival and contrary interefts, which, as 
I before obferved, are fo difficult to harmonize. 

The fame local meafures for advancing the 
interefl of a flate, or any other divifion of a 
nation, are ia themfelves highly commendable ; 
J>ut, like the former, they alfo come under 
the cognizance, fuperintendencc, and controul, 

of 
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of the combined branches of the great legifla- 
ture of the whole nation (20) : who, like wife 
and good parents, muft fliare their affefliionatc 
regard amongft every child of the family ; 
and when any privilege or indulgence is claim- 
ed or implored by any one of them, which 
would injure the peace, comfort, and profpe- 
rity of the whole, muft, with wifdom, benig- 
nity, and firmnefs, interpofe their high and 
juft authority. 

To cultivate the foil of their country, and to 
promote an increafe in the amount, and im- 
provements in the quality of its produce, is 
the duty of fevery individual, from the firft 
officer to the meaneft citizen : thus a country 
is rendered able to fupport itfelf, and to fpare 
a quantity of native produce and manufadures 
proportionate to the extent of fuch improve- 
ments, and thus its Ikilful and laborious inha- 
bitants are employed upon the produce of their 
own, in preference to the produce of foreign 
countries ; while inventibn, fkill, and induftry^ 
and of courfe, peace, profperity, and wealth, 
are every where encouraged, promoted, and 
rlbbliihed. I am aware however, that this 

general 
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general rule admits of much limitation, as it 
refpefts different circumftanccs of time and 
place, though it will be the true line of con- 
dud, at al l time s, in mod places ; and moft 
places at all times (21). 

The continuance and perpetuity of wealth 
and profperity in a nation, ftate, or city, very 
much depends on the wifdom of government 
in countenancing fuch inftitutions, and enfor- 
cing fuch meafures as are adapted to excite 
and encourage the attainment and praftice of 
all kinds of manufaflures, arid in cultivating 
habits of fobriety, diligence, and frugality, in 
all ranks of people ; for, in proportion to the 
ftrength, fkill, diligence, and frugality of a 
community, is its ability to fupport and defend 
itfelf ; to fcrve or to annoy its neighbours or 
others, as juft occafions may require. 

To which I may add, that the prime duty 
of a true patriot, and almoft the ne plus ultra 
of human legiflation and government, is effec- 
tually to guard againft the almoft invariable 
confequences and concomitants of national 
and individual prolperity, in the increafe and 
excefs of luxury, which, like an unnatural 

parricide, 
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parricide, will otherwifc at length deftroy the 
author of its exiftence. By which, I would not 
be underftood to mean reftridions on the free, 
and fuli enjoyment of thofe perfonal and (or 
cial comforts, to which every man is entitled, 
by virtue of his natural right, and as the confe* 
quence of his induftry — but thofe intemperate, 
and immoral pra6Uces, which, degrade the na- 
tional charader, effeminate the manners, and 
debilitate the minds and bodies of mankind, 
and thus become a true prefage of approach- 
ing ruin (22). 

But wherein this wifdom confifts, is not eafy 
to determine; perhaps it may be chiefly in thofe 
meafures juft now hinted at ; or whatever elfe 
is calculated to imprefs upon the minds of fuc- 
needing generations,' the importance and ad- 
vantage of morality and religion, and to ren- 
der the habits of indufl:ry, at once pleafant as 
they are profitable (23) : fuch inftitutions, fet- 
tled on firm foundations, with effeftual bars 
againft their degeneracy and perverfion to the 
purpofes of profit and influence, are much bet- 
ter calculated to produce thefe effefts than any 
pofitive laws for the fupprefliion of fpecific gra- 
tifications ; againft which laws, men's minds 

naturally 
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naturally revolt, as againft an arbitrary infring- 
ment of their natural rights (24). 

The profperityof a country, as before obferv» 
ed (page i), too often renders it the envy of 
others, efpecially of its neighbours ; but the 
adoption and msdntenance of the meafures juft 
noticed, utterly removes every juft caufe of 
envy or jealoufy ; the confequences of which^ 
are nearly the fame in nations as in private 
fwnilies ; for, to what other caufe can he at*- 
tribute thofc wars and contentions th^ ^ave 
fo frequently, and that do at this momd: ' Idif- 
^U]S the peace of Europe? A dread of^the 
increafing power of others, or a fear of lofing I 
their own, prompt nations to adopt the de- 
ftruftive, but ineffedual means, of prevent- 
ing both, by war : Whereas, could they be 
induced mutually to adopt the temper recom- 
mended in common life, of rejoicing in the 
profperity of others, their only endeavour 
would be, to cultivate and improve thofc 
means with which nature and providence has 
bleffed them, of perpetuating their own pro- 
fperity, without envying or attempting to in- 
jure that of others (a5)» 

When 
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When the .majority of the inhabitants of a 
country arc robuft, inventive, Ikilful, diligent, 
and virtuous, there is no juft ground to fear 
the confequences of the fame qualities in either 
a neighbouring or diftant country: for the 
niore men invent, the more they ufe ; and the 
greater opportunity is given for the difplsfy 
of their abilities and the improvement of 
their fortunes ; and the more induftrious they 
are, the more goods they will manufafture for 
cxp9[|^ation ; and as commerce extends itfeif, 
fo nf^ the mutual interefts of nations be ce- 
m^^ZU. And, though the labouring clafs of 
cidzens cannot rank among the wealthy and 
opulent (26), yet the effeflis of the above 
qualities will be vifible even in the homely 
comforts by which they are furrounded. 
Without indulging thofe enthufiaftic and falfe 
notions of cottage felicity, with which poets, 
amufe themfelves and others ; yet the decency, 
comfort, and contentednefs in which the ge- 
nerality of Englifli villagers live, ftill remains 
a matter of ad^miration and joy ; efpecially to 
thofe who have had opportunity of obferviiig 
the extreme mifery of the fame clafs of peo- 
ple in other European nations ; nay, even in 
Ireland, where by the tyranny and oppreffion 

of 
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t)f their landlords, the fpirit of 'the lower or*.- 
der of people is fo broken, a$ to leave them 
without the inclinsifion, as they are without 
the means of rendering their qabins weather - 
proof (26), A traveller in that country, efpe*- 
cially in the fouthern and weftern counties, 
cannot but have obferved the wretched huts in 
which a larg^ family, with their cow, pigs, afs, 
and fometimes other animals, are all cooped 
together, having no other window or chimney 
than an open door (27). '"'*^' 

There cannot exift a pofition more trUe, or 
a faft more evident, than that war is deftruc». 
tive of commerce, and ruinous to the profpe*- 
rity of a country, taken Jn every view in which 
it prefents itfelf or can poffibly be placed ; there^ 
fore the nation or ftate that profefles a defir^ to 
enrich itfelf muft avoid war, muft encourage vir- 
tue and induftry, and preferve peace and good 
order at home (28). 

Some of the natural and happy confeiqueil- 

ces of peace,- under a wife and orderly govern* 

ment, are the increafe, improvement, fecurity 

and extenlion, of agriculture j manufa£ture^ 

C . and 
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aad commerce ; and though by thefe means the 
produQ: of a country, both in the neceflaries and 
accommodations of life fhould become excef- 
. fively abundant there will feldom be a market 
long wanting for it, as fome countries will al- 
ways be deficient of thofe things in which others 
abound ; and becaufe the more people have, 
the more prodigally they ufe (29) : Thus aU 
fears of a country being overftocked with corn, 
cattle, or manufactures, are utterly ground- 
iefs# 

As all things are to be had for money, and 
as money is made of bullion, of courfe a 
country which has plenty of either, may ac- 
quire all other neceffaries ; though the more 
money abounds, the lefs it will procure (30). 
Therefore, an abundance of bullion or coii^ 
cannot conftitute the riches of a country, 
without the additional and^more important, 
requifites of a good foil, a numerous, fkiJU 
ful, induftrious, and virtuous people, altoge- 
ther under a free, wife, orderly, and efie^ual 
government (31). 

B.Y the perpetual fuppi j of buUioa &om the 
DUies, the quantity of it certainly increafes ; 

but 
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but the value of it as certainly decreafesr, when 
compared to the greater number of commo- 
dities which it procures, mpft of which are of 
a more perifhable nature than coin (3 2). 

Money is now become the principal agent 
in trade, not only becaufe it circulates with 
more facility than other commodities, but be- 
canfc it is a moft convenient medium whereby 
to adjuft all commercial tranfaftions ; but it 
is not fo abundant in thofe places where bul- 
lion is produced as in thofe where manufac- 
tures flourifli, which neceffarily enfures a per- 
petual influx of it, in return for other com- 
modities. If the polTeffors of mines were cap- 
able of manuiaduring all their own necefla- 
ries and conveniences, they would not have 
any ufe for their bullion, nor could they em- 
ploy it within themfelves to any good purpofe. 

The true reafon why money is fought after, 
is the value which its ufe, in exchange for 
other articles, (lamps upon it. Therefore I 
am free to confefs, that I do not perceive the 
foundnefs of that policy, which profiibits 
the exportation of it, any more than that 
•f any other commodity which procures its 

cquivalenc. 
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equivalent, or more than its equivalent, i^ 
articles which a country needs much more 
than the money, or goods fo ea^ported (33) ; 
yet doubtlefs occafions may arife to ren- 
der a prohibition of its egrefs, pro' tempore^ an 
aft of prudence and neceflity : and indeed 
this prohibition may be at all times prudent, 
when the returns for it are chiefly in thofe things 
which render a nation effeminate, idle, and 
^idous — fmce fuch returns are dear purchafes 
at the loweft prices (34). 

While the purfuit of money, creates be- 
tween nations, ftates and cities, a laudable 
emulation in the various branches of art and 
fcience, and ftimulates to induftry, fkill, and 
virtue, it is a reciprocal good ; it tends to the 
common benefit of every fuch nation, ftate, 
or city, and to the univerfal advantage of 
human fociety. 

The v^lue of money very much depends on 
the judicious application of it, and thus it be- 
comes, either a very valuable or pernicious 
commodity, according to its ufe or abufe. 
Money can be made to populate a country, fti- 
mulate to induftry, and promote every ufeful 

purfuit ; 
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purfuit J and thus procure honor and "renown, 
which to a nation are much like credit in com- 
naerce, both capacitating their^ poffeffors to do 
great things, by means . apparently very inade- 
quate ; but the ufe of it is very ill underftood 
by thofe who keep it unemployed ; for fo much 
as is hoarded and thus thrown into a ft ate of 
non-entity, incurs a public as well as private 
lofs of fo much as it would procure under a 
judicious application and management : There- 
fore the inveftiture of property in barterablc 
commodities, which in the courfe of trade will 
yield large returns, is to be preferred to its 
inveftiture in cafli : upon this maxim every 
wife and prudent merchant proceeds, having 
always a larger portion of his property veft- 
cd in the former than in the latter. Confe- 
quently the profperity and wealth of a great 
commercial nation muft not be meafured bv 
the quantity of cafh in circulation, but by its 
numbers together with their (kill, induftry, 
and virtue, and the proportional ftock of bar- 
terable commodities which are thus at all times 
ready for every market ; which the oftner they 
change hands, the lefs occafion ther^ is for 
money. In fome merchant^ warehoufes may 

be 
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be found j^«i0O)Ooo in goods, and periiap» 
not £. looo in cafli (35)* 

The true figns of the wealth of a large 
city, are the number of Qwpt and \rarehoufes 
well ftocked with goods ; efpecially when thofe 
goods are known to be the property of the 
poffeflfor, or which is nearly the fame, if for 
thofe which lie only on commifRon, a very con- 
fiderable part of their value has been already 
advanced. And the fureft figns of the richer 
of a nation, are the univerfal diftribution of 
refpeda^>le farm-houfes oVer the whole coun- 
try, every where furrounded with the fruits 
of the earth, both in the field and in the bam y 
the number, magnitude, and opulence of its 
manufafturing cities and towns, together with 
the fliipping it evidently employs. 

Persons who do not adventure beyond 
their ability, and yet keep the greateft part 
of their property circulating, either in do- 
meftic or foreign trade, are always to be pre* 
ferred by a wife government, to thofe who 
either let their money lie idle, or depend mere- 
ly on tfie intereft of it for their fupport. But 
men, in general, need not many lefkurcs on 
the improvement of property, and the ufes of 

money 
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money, fince they are leady enough, ta tsatde 
^th it themfelve&9 oi to tend it o\M to^ other 
traders at intejreft^ ^^fpedally in a country where 
the wifdom and equity of the Iaw8> and their 
faithful admimftration, give them confideaiese 
and fecurity in fo doing (56) ; and &nce by %64i^ 
ey thus let out at intereft^ induftry is encoura^ 
ed, and the good of the whole community is eS^ 
feduaWy proniotedl, the lender ought to be 
fecure of y a return in the fame kind, and of 
the like value with that which he knt ^. there- 
fore the ftandard of coins fliould never be al- 
tered (37), nor an arbitrary change be pennit- 
cd in the value of any circulating mediuin. 
The fiune argument applies to debts of every 
«iher dfefeription (3.8). 

As in tranfaOion^ between man and man^ 
the feUer haa a right to expeft the ftipulated 
price, andl the lender a fuH retmrn. pf the va^ 
lue fent (39) ; fo- alfo in tranfaftions* between Ttgnh 
tions, and between the public afnd individual$| 
Ae foirie right exifts, and the feme good feith 
h necefl&Lcy j but whenever a nation has de- 
bieded its coins, and yet caufed them to retain 
iheir. former eftimation, or fixed an arbitrairjt 
iwlue on any other fpecies of circulating me- 
diums. 
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diums, and has thereby made a ptefent profit, 
proportionate to the degree and extent of 
fuch alteratibn ; yet, by fuch weak and bafc 
policy, it has eventually injured itfelf, by be- 
ing obliged in future to pay for that rilk, to 
which others confider themfelves liable in giv- 
ing it credit. The fcrupulous attention 
which the Englifh nation has paid to the qua- 
Jity of its coin, and the uniform value of every 
other circulating medium, has very juftly gain- 
ed them univerfal confidence and efteem (40). 

As every nation fliould have a coinage of 
its own, it fhould alfo carefully preferve one 
uniform and invariable ftandard (41), both in 
weight and finenefs(42), that thereby the value 
of all other commodities may be confidently 
adjufted ; and the exa^ quantities of fine gold^ 
or fine filver that were, at any time, the 
price of any fpecific articles, may be critical- 
ly afcertained, at the moft diftaut periods of 
its hiftory (43). 

This inviolability fhould alfo be maintained 
from a motive of felf-intereft, that one nation 
may never fuffer in its tranfa£tions with others, 
by lying under the imputation of capricious 

or 
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w fradulent iiltentions, in a frequent alteration 
of its coins (44). 

But a nation having fuch an immutable coin-* 
age of its owUj does not create a neceffity 
for prohibiting the circulation of the coins of 
other nations, provided they circulate purely at 
their intrinfic value : perhaps this admiilion of 
foreign coins is more efpeciaUy politic in new 
fettled governments, as America, whofe ju- 
venile exiftence as a nation, has not afibrd^ 
ed it time or opportunity to create, and bring 
into circulation a quantity of its own coin^ 
commenfurate to the rapid increafe, and grow* 
ing extent of its, trade ahd commerce (45). 

When neighbouring, or diftant nations, 
make frequent alterations in their coins, others 
who trade with them are perpetually liable to an 
influx of fuch as are debafed, dipt, or worn ; 
b\it, by admitting them Into circulatio5 furely at 
their intrinfic value, the evil confequences of 
fuch influx are avoided ; and this may be eafily 
done in a proclamation from the government, 
ftating precifely the rates at which they will 
be taken in the payment of duties, cufl;oms, 
&c. In private tranfadtibns, merchants, and 
others, will foon know how to proportionate 
D the 
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the price of goods to the value of any coin 
which is once determined (46). 

When by the ordinary courfe of trade, be- 
tween any two nations, one of thdm (lands in- 
debted to the other, the amount of fuch debt 
becomes the balance of trade in favour of the 
creditor ; and if neither of them have any com- 
mercial intercourfe with any other nation, the 
creditor might be predicated richer than the deb- 
tor by the whole of fuch amount: but if they 
refpeftively have commercial tranfaftions with 
other nations, nothing more is proved than the 
balance of trade between themfelves, fince ei- 
ther of them may have debts due to it of equal 
or perhaps larger amount from one country, 
than what it may (land indebted to another : in 
order therefore to determine the amount of the 
total balance of trade, either for, or againft any 
particular nation, a con^plete/ftatement of all its 
coQimercial tranfadions, with every other nation 
muft be obtained : but without fuch a minute 
ftatement, perfons converfant with univerfal 
commerce can eafily determine generally ^ on 
which fide the balance of trade preponderates, 
between any two given nations, or as it refpefts 

any 
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«iy one nation in its commercial iutercourfc 
with every other. 

Debts arifing from the nature of trade be^ 
tween merchants, and debts of ftate, are of a 
very different nature and operation. The a- 
mount of ftate debts in Great Britain, is 
unprecedented, not only in her own hiftory, 
but in the hiftory of every other nation in the 
world, (except that of France, of which we 
fhall have occafion to fpeak hereafter). Not- 
withftanding which, I am of opinion, that com- 
paring her national wealth with that of other 
countries, it has rather increafed than diminifh- 
' ed ; and though it cannot or need not be de- 
nied,' from what will prefently appear, that as 
foreigners are become creditors for a very large 
portion of her public debt, and that the intereft 
of fo much as they are creditors for, ftands op- 
pofed to the balance du4 to her merchants, yet, 
if the merchants abroad, on a balance of ac- 
counts, ftand indebted to her merchants in an 
amount more than equal to fuch intereft, there 
certainly exifts no prejudicial draughts agairft 
her on that account, and that therefore the 
general balance of trade is yet very much in 
ther favour; which ftatements, "if they are true 

^- • in 
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in faft, will juftify me in the opinion jufl 
hazarded refpefting her comparative wealth. 
Though England's prefent contcft with France 
(whether politic or impolitic, is not our bufinefs 
here to determine) has very much increafed 
her public debt, yet, I think we may fafely 
conclude, that there is not fo great a propor- 
tion of the intereft of the whole national debt 
due to perfons refiding abroad as there was 
previous fo the war, fince a very great number 
of thofe perfons, whofe property was veiled in 
the public funds, have, by taking flielter in Eng- 
land, from the troubles of their own country^ 
lefTened the draught againft her of fo much as 
would otherwife have been remitted to* them ; ' 
and as many of thefe emigrants are from Hol- 
land, which country was notorioufly the prin- 
cipal foreign creditor of the public debt, I can- 
not but think that the conclufions already drawn 
as to the balance of the Britifh tr;ade with other 
nations, being very much in her favor, are 
perfeftly juftifiable. I am aware that it may 
be argued that when thefe people had their 
intereft remitted to them abroad, a very 
great part of thefe remittances, was in goods, . 
by which means every branch of manufac- 
ture was promoted, but, to this, I reply, that 
* what 
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what they ufed perfpAally in their own country 
they will ufe in England, and therefore that 
their removal can fo far make no difference in 
the amount of manufafltures, though it may in 
the commerce which the tranfportation of thofe 
goods might have occafioned ; and as to the 
goods in which fuch perfons were but the mer- 
chants^ their removal can alfo have made no 
difference, as others have no doubt fucceeded 
^hem in that profeffion : — to which I may 
add> that ii> proportion to the number of 
emigrants who have fettled in England, is 
the increafed internal confumption of her ma- 
iiufadtures, and in proportion to the number 
who have fettled in America, is the demand 
for Britifh goods in the American market, to 
what it would otherwife have been: though 
the total amount of her trade is not thereby 
inhanced, 4ince the number of confumers would 
have been predfely the fame they now are, 
though fituated in different places ; but, as 
Britifli nxanufaftures are chiefly tranfported to 
An^erica in American veffels, we may remark 
by the way, .that the latter muft have been 
very much benefited in her mercantile interefts, 
as well. as in her national revenue, by and du^ 
ring the prefent European cotiteft, efpecially as 

fhc 
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fhe has had the wifdom, prudence and firmncfs^ 
to keep herfelf, as a nation, rigidly neutral (47) : 
a line gf condufl:, which has not only preferved 
her own peace, and advanced her agricultural 
and commercial interefts, but has fecured to 
her government a confidence with all the con- 
tending parties, which, as they cannot but now 
admire, they will not hefitate to acknowledge 
and avow, when the conteft fhall ceafe. 

Such is the magnitude of the Britifh national 
debt as it now Hands at about £. (48), 

including the loan of the prefent feffion of Par- 
liament, and the annual intereft of £. (49)» 
as to aftonifh every obferver not only that the* 
government have been able to raife the princi- 
pal, but to devifc means of paying the intereft 
without caufmg more general difcontent than 
has already been manifefted. One fixth part 
of the public debt is faid to be due to foreign- 
ers, but, if at the fame time, the amount of the 
foreign mercantile debts which' are due to the* 
Britilh merchants, is equal, if not fuperior to the 
amount of fuch intereft, we are prefented 
with an amount of mercantile tranfaftions, and 
confequent refources that at once folve every 
difficulty, and fufpend our wonder. That the 
gover;iment have any ferious intention of pay- 
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mg of the whole principal debt cannot be ad- 
mitted both on account of its enormous amount 
and of the impolicy of fuch a meafure, even 
fuppofe it were prafticable, for if the intereft 
which the ftockholders have in fupporting the 
cxifting government, were to be withdrawn, by 
the difcharge of that debt, the confequence* 
would exceed the powers of calculation. 

If indeed thofe confequences could be ftopt, 
at the remedy of evils, a redrefs of grievan- 
ces, or reformation of abufes. that may have 
infmuated themfelves into the praflical con- 
ftitution, the means and the end would be 
highly beneficial; yet if we could fuppofe 
it poilible to pay off the whole debt, and that 
fuch a meafure would relieve the public from a 
load of taxes, and of thofe grievances which 
are loudly and but too juftly complained of, a 
very natural query prefents itfelf, vi?. If the 
public creditors were fully paid, what would 
or could they do with their property? they 
could not buy land, becaufe there is none to 
be had but merely by changing proprietors ; 
they could not employ it in manufadures, and 
commerce, becaufe the prefent floating flock of 
national wealth is more than equal to all thofe 

purpofes , 
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purpofes : (I fay more than equal) becaufc we 
fee Britifh merchants forcing their commodities 
' upon all countries on the longed conceivable 
credit j and that befide the property which is 
required for the purpofe of commerce, there re- 
mains a large furplus ready at all times for the 
moft coftly and extenfive works, as canals, &c. 
and to purchafe all proflfered fecurities from 
every part of the world, among which, are no 
inconfiderable portions of American lands, and 
of the American funds (50). 

Taking all thefe circumftances into view, we 
are left at a lofs to determine in what manner, 
the amount of the public debt, if paid, could 
be employed, except in the purchafe of Ame- 
rican, or other uncultivated lands. Or, if we 
fuppofe that the proprietors would remove into 
other civilized countries, for purpofes of manu- 
fafture or commerce, the Britifli nation, with 
every individual of it, would be more injured 
by fuch a meafure, than by the payment of the 
taxes which are neceffary to difcharge the an- 
nual intereft of the prefent debt. If therefore 
the government could force from the people, 
a fufEciency of money, to pay oflF the whole 
national debt, fuch a meafure would be 
highly impolitic, fmce a very great portion of it 

would 
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would be immediately tranfportcd, together 
with its poffeffors, into other countries, and 
the nation be a pofitive iofer by the whole a* 
mount of fo much as would be thus carried 
away. The cafe would be very different with 
America, were flie as much indebted to the pub- 
lic as Britain; for, having an immenfe tradt of 
Qountry to difpofe of and apply to that purpofe, 
the public creditors would immediately on tljeir 
being paid, purchafe fuch lands, and the price 
of them would foon be proportionate to the 
number and avidity of the purchafers, and the 
redundancy of money to be difpofed of, agree- 
able to our former pofition, that the more money 
abounds the lefs it will procure. 

But by what i have faid I would not be un- 
derftood as endeavouring to eftablifli a pofition 
Aat it is not the intereft of Britain to leffen the 
national debt : on the contrary^ i ^m free to* 
confefs, that unlefs the burtheii of taxes which 
the prefent intereft impofes on the pubUc is 
lightened, the real difcontents of the people, 
jHid the pretexts of defigning ma^to create 
a&d foment eyery fpccies of confmion, will 
probably bodh increafe. 

Tlierefore, the necefEty of an unalipiable 

appropriate fund, for the *jgraduar difcharge of 

E . the 
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the public debt is evident, both as it refpeft^ 
the weight of taxes which the intereft of it de-r 
mands, as to the proportion of that intereft, 
which, as being due to foreigners is annually 
fent.out of the nation (51). 

Such an appropriate, unalienable fund, will 
much fooner operate to reduce the amount of 
the. debt, than fome perfons conceive poffible, 
or than others are difpofed.to admit (52). 

Should a peace fpeedily take place in Eu- 
rope, the good effefts of it would not be any 
where fooner evident than in Great Britain, 
by.thQ revival and extenfipn of her manufac- 
tures and commerce, which, during the war 
have been limited and fufpended, efpecially as 
the feat of war has been fo widely extended 
over the European continent. Nor would the 
effefts of an immediate peace be confined ta 
thefe objcfts, for in the revival of manufac-. 
tures it would operate to render the bulk of the; 
people more contented under the prefent op- 
preffive weight of taxes ; not only as co^ifider- 
ing ihemfelves rendered more able to fuftain, 
it, but, as by the full employment which fuch 
a revival would afford them, they would not 
have fo much leifure to ruminate on their real 
miferies, or to liften to the declamations of 

r others. 



THE UNIVERSAL MERCHANT. 35 

Others, on pretended and imaginary evils ; the 
evident tendency of fuch declamations being 
rather to feed than to quench the prefent fpi- 
rit of difcontent (53). 

To which I will add, that, when thefe events 
fliall have taken place, as the confequence of 
a general peace, and the people fhall be enabled 
to make an unprejudiced comparifon of their 
fituation with thofe of other nations, both un- 
der old and new forms of government, they 
may perhaps be more fteady, though lefs turbu- 
lent in urging, and government be more difpo- 
fed to adopt and forward the reforms fo much 
wifhed for. The ftand which the government 
has made againfl the reforms fo loudly demand- 
ed, is certainly more attributable to the fears of 
a total fubverfion of the Britifh conftitution 
by conceffion in thefe revolutionary times, than 
any real% objedion to the meafures themftlves ; 
in which opinion I hope I have the concur- 
rence of a great majority of the wifefl and 
moft virtuous patriots with whom I fhall fin- 
cerely rejoice, iri the removal of every exift- 
ing evil without the introduftion of that confu- 
dSon and bloodfhed, infeparable from a ftate 
of revolution, which eventually might not pro- 
duce the confequences, which fome fanguine 

politicians 
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politicians have too haftily calculated!. With 
the real patriots above-ndticed I had rather 
bear the prefait inconvenience a while thaa 
rifque the confequences of the contrary conduft* 
Many modern politiciafis aflfert, that the more 
public funds are etefted, or more properly the 
greater is the national debt, by fo ihuch the 
more are the people engaged to fupport the ex* 
ifting government ; but while I would caution 
them againft the confequence ol: fo falfe a pofi* 
tion, by reminding them of the length to which 
this argument would carry them, I would alfo 
avow my opinion upon an additional ground of 
argument, and fay with D. Davenant that " this 
'' policy does not hold true, but upon the fup- 
*' pofition of the lenders to government being 
^* ftronger, both in numbers and property than 
*' thofe concerned in payments to the public, 
** which is not probable :" If fuch a doftrine 
was univerfally admitted into a political creed 
as orthodox, how deftrudive might be its confe- 
quences, to the liberty, yea the exiftence of a 
nation ! what baleful fcions might not a cor- 
rupt political adminiftration graft upon this 
ftock ! the fruits of which might contaminate 
the principles, deftroy the liberty, and debafe 
the charafter, while they would effeftually an- 
nihilate 



THE UNIVERSAL MERCHANT. 37 

nihilatc the property, of almoft every defcrip- 
tion of people (54). 

But let hot the true, though temperate patri- 
ot be unimndfiil of his duty, in feizing the firft 
favourable opportunity which fhall prefent itfelf 
after a peace, to urge the accompliihment of 
that reformation which in his own confcience 
he deems needful, and which the almoft unani- 
mous wifli of the people demand (ss)* 

That the Englifh funds fhould have main- 
tained fo high a price as we have witneffed du- 
ring the prefent war when their amount is fo 
prodigioufly great; th^t amount annually in- 
creafing ; without a prefent probability of a 
ftop, has juftly excited univerfal aftonifhment* 
I remember that in the American war, when 
the price of the 3 per cent, confolidated ftock, 
was at 54 per cent, a very general opinion 
prevailed, that when a peace fhould take place, 
the price would never rife above 6^ per cent, 
how far that opinion was contrary to the fad, 
the fubfequent hiftory of the funds, has fuffi- 
ciently evinced; for, before the prefent war 
brake out they were frequently at 97 and even 
fo late as the period, when the laft advices left 
JEngland the price of the fame ftock was " per 
trent (56). 
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If the prices of the fands, are to the ftate of 
a nation, what a barometer is to the ftate of 
the atmofphere, the nation is in a very fafe and 
profperous condition ; and though I do not in- 
tend to deny this fad, or to difpute the propri- 
ety of this comparifon, yet as almoft all cffefts 
are capable of being traced up to their caufes, 
I fliall occupy a little time in exploring that of 
the high prices of the Englifh funds, as con- 
nedled with the apparent fituation of the coun- 
try. 

There can be no doubt, but that the confi- 
dence of the public in the fecurity of the funds, 
is the firft and great caufe of the maintainance 
of their price. This confidence is eftabliflied 
by the punftuality with which the intereft has 
.always been paid; by the unanimous declara- 
• tion of all parties in parliament, on the necefiity 
of fupporting public faith ; and by the confe- 
quent meafures that are fucceffively adopted, of 
carrying this doftrine into praftice : of this 
caufe, we may obferve, that it is conftant and 
invariable : but there are other fecondary, co- 
operative, and temporary caufes, which I muft 
here notice ; one of which has exifted during 
the-prefent war, that did not exiftin the Ame- 
rican, or former wars, viz. the very great re- 
fort 
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fort of monied people to England, from France, 
Holland, the whole European continent, and 
the French Weft-Indies, as to almoft, the only 
place of peace and fecurity, from the confufioix 
and danger, to which they were expofed in 
their own countries : to this caufe we. may 
add another of a more internal nature, viz. the 
iaveftiture of a great part of that money in the., 
public funds, which, previous to the partial 
fufpenfion of manufaftures and commerce, by 
the war, was employed in thefe channels. To 
apply our former pofition, we obferve that 
to thefe caufes ; the more money abounds^ the lefs it 
will pur chafe ; or the more buyers there are in a 
market y the higher will be the price of goods. 

Each of the above caufes have been much, 
ftrengthened, by the proportionate exiftence of 
their oppofites in alnioft every other European 
nation ; in which point of light I fhall now 
glance at them, in an inverted order. The 
redundancy of money, unemployed in manufac- 
tures and commerce, during the prefent war, 
muft have alfo exifted in a great degree, in 
France, Holland, &c. but the perpetual doubt, 
fufpenfe, and danger, attendant on the chang- 
ing circumftances of the late revolutions, an^ 
the war which has fpread over the whole Euro- 

pea» 
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pean continent, muft have. induced great «imi« 
bers of perfoDB, to invert their property in the 
EngUjb funds, preferably to any that may fcave 
been erected, in their own countries. The great 
refort of monied foreigners to England, during 
the prefent war, prefents a ftriking contrail be- 
tween that country, and almoft every other in 
Europe; for, while there has been a general 
refort to England, there have been no inftances 
of Englifhmen of property migrating to thofe 
countries, and of but very few of that defcrip- 
tion to America (57). 

But, befide thefe two incidental and collate- 
ral aids, which the prices of the Englifh funds 
have acquired, during the prefent war, there 
remains, one to be noticed, which has, at all 
times operated to the advantage of England, 
viz. the frequent breach of public faith in other 
countries, or what is not improperly called 
national bankruptcies ; this event has very fre- 
quently occurred in the French nation, of 
which country I fliall now have occafion parti- 
cularly to fpeak (58), 

Though, at the conclufion of the war of 
1763, or, as it was called, the peace of Paris, 
the public debt of- France was much greater 

than 
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than the public debt of England, yet many 
perfons were of opinion, that the fuperior na-^ 
tural advantages of the former, would enable 
it to retrieve its circumftances much fooner 
than the latter: in what degree of approxi- 
mation this opinion flood with truth and faft, 
and how far it has been Confirmed by fub- 
fequent experience, is beft evinced by the 
hiftory- of each, and the comparative hiftory 
of both nations ; yet, as the great number of 
inhabitants in the French nation, was one of 
the natural advantages on which this opi- 
nion was founded, it may be neceflary to ftate 
the number of people in each, and to take a 
curfory view of the comparative value and 
importance of- thefe numbers to their refpec-* 
tive, internal, relative, and comparative fitu* 
ations and circumftances. 

The queftion then before us is, not which 
of the two nations contains the greateft num-* 
her of inhabitants proportionable to its re-* 
fpeftive extent of territory, but in which the 
population bears the greateft proportion to 
all the above objefts. 

And when that excefs of proportion is efta- 
blifhed, to enquire, in the firft place, whit 
will be its probable effefts on the internal, 

F and 
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and, then, fecondly, on the relative fituation 
and circumftances of each nation. 

The number of inhabitants in 

France are eftimated at 26,000,000^ 

Ditto, ditto, in England, . 11,000,000 

The number ot fquare miles 
in France ...... 160,000 

Ditto, ditto, in England, . . 100,000 

Thus the number of inhabitants in every 
fquare mile in France appears to be 162^ 

Ditto, ditto, ditto, in England . . no 

The great extent of frontier by which France 
is circumfcribed, necefTarily requires a great 
number of fortified towns, and of courfe a 
very large {landing army ; which previous to 
the prefent revolution, from the beft iauthori- 
ties, may be ftated at 300,000 (59). 

The contrafted fituation of Great Britain, in 
not having any frontier, and, of courfe, but 
few fortified towns, requires a much lefs nu-^ 
merous {landing army ; accordingly, we find 
that previous to the war in which fhe is now 
engaged, her peace eflablifhment was 58,000, 
including militia (60). 

From the above-ftatements, the following 
proportions necefTarily refult : 

Francc«> 
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P r Soldiers to Square miles — as 30 to 16. 

ranee. | Dq^ ^^ ^jjoJe number of people i to 87 nearly. 
E 1 d r I^itto, to fquare miles, . . 58 to 100 

ng an . 1^ £)q^ jq whole number of people i to 190 

But the proportion, which the whole num- 
ber of inhabitants, or the number of fighting 
men, bear to the extent of terrritory, or to 
the number of fquare miles, avails nothing to 
the conclufions we may prefently draw from 
the foregoing and following ftatements, unlefs 
we could alfo afcertain the exa£b proportionate 
cultivation of foil in both countries ; but as 
that point cannot be attained, I fliall pafs on 
to confider the effefts of the population in 
France, on her manufadures, trade, and coni- 
merce. 

In conformity to what has been already ad- 
vanced, I would again remark, that the price 
of labpr is regulated by the number of labor- 
ers. As ' the number of working people in 
France bear a greater proportion than thofe of 
England, to their refpeftive number of inhav 
bitants and manufadures, the former are ne^ 
cefTarily obliged to work cheap ; and therefore, 
as far as the price of labor is a conftituent in 
the price of goods, France is certainly able, 
in many branches of trade, to underfell the 
Englifh in foreigu markets : This point is eafily 

determinedjL 
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determined, in any fpecific article in which 
the two countries have inftituted a competi- 
tion, but very difficult where the articles they 
refpeftively mauufafture are. different in their 
kind or quality, fince there is no other clue to 
this decifion, but an exaQ: knowledge of the 
comparative pjices of any two articles that 
are (independently of the price) equally fale- 
able in foreign markets, as being mutual fub- 
ftitutes for each other. 

I am aware, that the great number of ma- 
nufafturers and labourers already mentioned, 
would have been very much increafed, if the 
priefts, and other religious, had been thrown 
into and mixed with the bulk of the people ; 
and that it is probable, that out of the 166,000 
befide 100,000 monks, friars, &c. which are 
ftated to have been in that country previous to 
the revolution, 100,000 might have been add- 
ed to the number of manufacturers : but I 
am difpofed to conclude, that this would not 
have been precifely the cafe ; — the grounds of f 

this conclufion I fhall briefly ftate in the fol- 
lowing manner (61): 

In this ftatement, it is necefTary to fuppofe, 
that thefe religious orders, with the whole ec- 
clefiaflical policy, had never exifted, and that , 

the 



i 



THE UNIVERSAL MERCHANT. 45 

the treafure, which had become the property 
of the church, had remained among the peo- 
ple at large ; in which cafe, the number of. 
perfons who would have been raifed above ne- • 
cefStous circumftances, would have been much 
increafed, and of courfe, that the additional 
number of labourers would not have been fo 
much greater by the non-exiftehce of fuch re- 
ligious orders, as upon the face of the argu- 
ment may appear reafonable : had not thefe re- 
ligious orders exifted, the increafe of popula- 
tion would certainly have been much greater 
than it was j but I do not think that the num- 
ber of laborers out of the increafe of popula- 
tion confequent on the marriage of the indivi- 
duals of fuch religious orders, would have 
been commenfurate to the numbers who would 
have been elevated a little above the laboring 
clafs of citizens, by the more equal diftribu- 
tion of property. 

What would have been the amount of the 
. additional increafe of population, if the fe- 
males alfo, fuppofed to be 104,000, which the 
religious hiftitutions retained in a ftate of ce- 
libacy, had been left in a capacity of procrea- 
tion, is very difScult to determine : nor is 
this increafe capable of calculation but by form- 
ing 
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ing a comparifon between the number of births 
which would in this cafe, and thofe which did 
aftually take place, among thofe nuns whofe 
confciences could difpenfe with the obligations 
under which their vows ^ had brought them ; 
but, as this cannot be afcertained without the 
evidence of the parties themfelves, (which never 
cati be obtained) the conclufion is very diffi- 
cult : however, if the reports of perfons on 
the fpot is to be admitted, the number of 
births which took place in the nunneries was 
Very coniiderable (62). 

The very great number of inhabitants in 
the French nation, has at all times enabled it 
to fpare a very large portion of them in a 
/landing army, tod very rapidly to increafe 
that army on fudden emergencies, whereby fhe 
has almoft uniformly obtained great early ad- 
vantages in all the wars in which fhe has been 
engaged: which, however, has at the fame 
time protrafted the duration of thofe wars 
much longer than if the powers around her 
had pofTeffed the fame means of the like rapid 
increafe ; efpecially England, whofe confciouf- 
nefs of eventual fuperiority, has always ren- 
dered her tardy in concluding a peace until 
fhe had obtained tune to recover her firfl lof- 

fes. 
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fes, and thus to enter upon a negociation of 
peace, at leaft on equal grounds (63). 

Admitting thefe pofxtions, we may juftly 
conclude, that though the great number of 
inhabitants of France has been favourable to 
her manufaftures, yet, in the above points of 
view, the confequences have been ruinous to 
her own interefts, and to all the parties with 
whom flie has been at variance. 

We now proceed to examine, whether by 
the increafe of population, France has retriev- 
ed her circumftances fooner, or in a more 
eminent degree than England, within the fame 
period, viz. from 1763 to the commencemjcnt 
of the revolution : in which examination, we 
fliall confine our views to thofe objefts which 
properly lie within our fphere, viz. manufac- 
tures, commerce and national debts. 

The degree in which this caufe has operat- 
ed upon the manufactures of France, in a 
comparative point of view, does not appear 
very great, for, without defcending to parti- 
cularize the precife ftate of the Englifh manu- 
faftures previous to, during the continuance 
of, and fubfequent to the war with America, 
France, Spain, and Holland, it will be fuffi- 
cient for us to compare the average ftate of 

the 
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the mantifaftures of the two nations through 
the whole of the colledive period prefcribed. 

To form an accurate eftimate of the ftate of 
the manufaftures of France would be very dif- 
ficult, yet if we take the whole period to- 
gether, the Englifh manufaftures of every 
defcription were notorioufly in a flourifliing 
condition ; and at the commencement of the 
French revolution, the orders for goods from 
all parts of the world were fo unprecedentedly 
great, as to require works and Hands in their 
execution, which could not be erefted and obr 
tained (64) ; but, if we fuppofe that the French 
manufaftures were in a like flourilhing con- 
dition (which, however, I believe, will not, or 
cannot be admitted), yet that proves no more 
than that the two nations preferved their for- 
mer parallel courfe ; for, if France had rival- 
led England in any branch of manufadlure 
to any confiderable degree, the effeft would 
have been evinced by a proportionate decay 
of trade in the Englifh nation ; but as we have 
feen that the latter had more order^or goods 
than fhe could execute, and had as much fo- 
reign trade as to employ every fhip fhe poffef- 
fed, fhe certainly was, in thefe refpeEls^ in as 

thriving 
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thriving circumftances, as could be pofSbly 
conceived of or defired. 

iThe ftate of the French commerce' during 
the prefcribed period, is fo intimately conneft- 
ed with the preceding obfervations, as fcarce- 
ly to demand any diftind notice : yet, as the 
number of ftiips which either of the two na- 
tions employed, might not be in exaft pro- 
portion to the ftate of their refpedive manu- 
faftures, we obferve only, that as every veffel 
which England poffeffed was conftantly em- 
ployed, and that almoft in every dock-yard of 
the nation Ihips were conftantly building, the 
fame conclufion is to be drawn from this as 
from the foregoing ftatement of the fituation 
of its manufactures (65). 

But what the comparative circumftances of 
the two nations were, in regard to their re- 
fpeftive national debts, may be worth our while 
to take fome pains to ftate with accuracy, a* 
the eftablifliment of this point will throw more 
light on the main argument, and come more 
fairly in evidence to eftablifh or confute the 
afTertibn and prefumption which gave rife to 
the preceding remarks than the ftate of their 
refpeftive manufaftures and commerce (inde- 
pendent of this circumftance) poffibly could. 

G ^ On 
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On this point th^n, we fhall pais immediateff 
.from the period at which we fet out, viz* 
1763, to the time when the French King laid 
the ftatc of the nation before the affembly of 
notables in 1787 (66). State the amounts ot 
the national debts of each country at that pe- 
riod, and compare them with the amounts in 
each nation in 1763, or at the peace of Paris* 
I muft however here premife, that the amount 
of the increafe of the national debt of each, 
country, muft be proportionate to the uniform 
relative fituation it ha& always borne to the 
other. But with refpeft to the increafed debt 
of England in particular, we Ihall have occa- 
fion to take notice of its vaft additional accu* 
mulation by the American war, previous to 
the interference of France, or previous to the 
war between France and England in cpnfc- 
quence of that interference ; as after that event 
I fliall leave both nations in a ftate of war, 
and confider their circumftances as running, 
parallel to their ufual relative fituation * (67). 
Having noticed the eflfedlts of population on 
the manufaftures, commerce, and public debt 
of France within the periods prefcribed, I ihall 
now continue my obfervations of its effeds on 

the 

* See ftatement in note (67 J. 
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die fame objeds, in the prefent fituation of 
that country ; and in calling it the prefent fttw- 
4tiion^ I would be underftood to mean, under 
the new conftitution lately accepted by the 
people, which I fiiall confider as operatitig ift 
its utmoft extent. 

There certainly can be no doubt, but that 
the abolition of the religious orders and mo^ 
naftic. inftitutions, muft eventually produce a 
much more rapid increafe of people, and that 
-this increafe will be much aided by a longer 
probable duration of a ftate of peace under 
the new <:onftitution than could be poffibJy 
enjoyed under the former corrupt government, 

The importance of this point fhall be my 
apology for the digreffion into which the fcru- 
tiny of it will neceffarily lead me. 

The firfl: circumftajoce which I fhall notice, 
18, the want of means, for a confiderable length 
of time, to profecute a war. I know that this 
is a ftale argument, and at the clofe of every 
war, as applicable to any other as to that na- 
tion in particular, or to that nation, under the 
peculiar circumftances in which the revolution 
has placed it ; neverthelefs, Lmuft ftate fome 
peculiarities in its prefent fituation, which 
make the prefumption of a longer duration of 

peace 
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peace now, — even ttpon ihis ground^ more reafoii'- 
able than it would haVe been under the. former 
government. 

On a view of the prodigious number of 
men which the French nation have now under 
arms, (fay, by her own account, 1,200^000) 
it might apparently be concluded that ihe will 
not be deficient of nieans to carry on war (at 
leaft fo far as regards numbers) for a very 
great length of time to come ; yet, if the new 
confUtutiott comes into full eflfefl:, and pro- 
-duces all its pre-calculated profperity and hap- 
pinefs, there certainly will not in future be fo 
great a number of perfohs as formerly there 
were, whofe neceffitous drcumftances(efpedally 
in times of war) left them no alternative, but of 
entering into the army, or exifting in a ftate 
of mifery and ftarvation ; becaufe a very great 
portion of thofe perfons who hitherto were la- 
borers of the lower order, will foon becoine 
fmall farmers upon the. late Royal Domains, 
and other confifcated lands, or find employ, 
xnent in the growing manufa&iires of the na- 
tion, which will neceffarily be much greater 
than formerly, even for home confumption, if 
we admit the growing profperity of the great 
mafs of inhabitants, who, with the growth of 

their 
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/:|!leir profperity, will find a correfpondent 
^owth of their artificial and accidental wants; 
for, as we before obferved, the more men 
have— the more they fpend; and, in proportion 
as they are freed from the fliackks of defpotifm 
and penury, will they indulge in the accpmmoda^ 
tions and conveniencies of life ; and thus infen- 
fibly f)rbmote the intereft of agriculture, manu- 
fe^re alid commerce, and of confequence give 
employment to a number of perfons, in exaft 
proportion to the degree of univerfal profperity. 

The circumft'ance which we fltall next no- 
tice, as prefenting a reafonable ground of pre- 
fuming upon a long duration of peace, is the 
want of pecuniary refources. 

If in this argument, I fhould reafon from 
the pq/i to the future^ and fo make the re- 
fources of France, during the revolution, a 
pledge of her future ability, I fliould .do vio- 
lence to truth ; to the reafon and nature of 
things, and thus offer an infult to common fenfe. 

That the French nation has made exertions 
during the prefent cotiteft, beyond the mofl: 
fanguine expeftations of her greateft admirers 
and moft fincere friends, is univerfally admit- 
ted : but we ihould deceive ourfelves, by in- 
ferring from thence, that the fame degree of 

ability 
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ability will at all times be the neceffary confer 
quence and attendants of the new conftitutioir. 

The refources of the French nation, during 
the prefent revolution, have been altogether 
of a different nlature to the ordinary refources 
of that or other nations, in a permanent ftate 
of government. 

The very evils that led on to the revolution^ 
and which rendered it needful, had been long 
treafuring up the means of their own deftruc- 
tion: for the accumulated treafure of the 
church, clergy (68), and other religious in- 
ftitutions (69) the immenfe perfonal pro- 
perty of the late king, of emigrants, and the 
fucceeding viQiims of popular or party refent- 
ment, have furnifhed the moft ample and in- 
ftantaneous means of effefting the revolution 
of any that could have been devifed, and of 
profecuting the wars in which that revolution 
has involved the nation. But the exigencies 
of the ftate have received a large and fpee- 
dy fupply, by a vaft amount of volunta- 
ry contributions (70). The zeal which has been 
manifefted in all parts of the French nation, 
through the whole progrefs of the revolution, 
but efpecially at its outfet, has at once raifed 
the admiration of her friends, alarmed the fears 

of 
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©f her enemies, and excited the utmoft degree 
of aftoniihment in all the furrounding nations. 
]5y the unprecedented rapid progrefs of her 
arms over the European continent, fhe has 
alfo been enabled to impofe upon, the con- 
quered countries, the heavieft contributions of 
which the hiftory of modern times has given 
us examples; and thereby acquired another 
cpctraordinary fource of pecuniary aid (71). 

But there remains yet to be noticed, one 
means of inftantaneous fupply to her imperi- 
ous and boundlefs neceffity which nothing but 
a revolutionary government could have brought 
into ^xiftence, viz. The aftonifhing amount of 
aflignats which has been put into circulation ; 
(72) and though it was to all intents and pur^ 
pofes a forced loan^ yet it afted more impercep- 
tibly, powerfully, and univerfally, than if it 
had been avowed as fuch. I am juftified in af- 
figning the epithet of '^forced loan to this me- 
thod of fupply, on grounds which muft be 
evident to every one who thinks for a moment 
on the fubjeft, taking it in every point of view 
in which it prefents itfelf, or in which it can 
pofEbly be placed. The firft emiflion of aflig- 
nats was doubtlefs in payment or return for 
real and pofitive value ; the perfpns originally 

taking 
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taking and receiving them, as well as all their 
fubfequent pofleiTors, confidered them as zde^ 
quate to all the purpofes of real coined money, 
and were induced to accept them, upon the 
prefumption, that the inconvenience of them 
would be but temporary— ceafing with the 
caufe of their creation; and that they would, 
be either paid oflF in real fpecie, or become a^ 
funded national debt, to which an equitable 
intereft would eventually be attached, and 
faithfully paid : had not the public been pof- 
feffed of thefe opinions, it' is difficult to con- 
ceive how the government would have been 
able to iffue them to their prefent amount. 

If then, the government, under the new 
order of things, fhould by any means obtain a 
. fupply of property fufficient to pay off the 
amount of affignats, or fhould ereft that a- 
mount into a funded debt, it will yet remain 
under the epithet juft afligned to it : but if 
the neceffitie^ of the ftate fhould render it un- 
able to do either, and thus oblige it virtually 
to declare itfelfia bankrupt, the creation of 
affignats muft be then deemed a forced giji or 
contribution ; but fuch a perpetuation of that 
manifeft difregard to public faith, for which 
the French nation, has been notorious, would 

have 
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liave a tendency to withdraw the confidence 
of the people, both from the executive and 
from the government itfelf; eventually dif- 
courageall loans to the public on future erner-* 
gencies, and excite an oppofition to every mea- 
fure, that may have an afpeft towards render- 
ing fuch loans in any degree neceffary ; thus 
the increafing wealth of the country would be 
driven into others, whofe public fecurities may 
ftand on more confidential grounds ; which 
would increafe and ftrengthen the refources^ 
eftablifh the credit, and promote the intereft 
of other nations in oppofition to its own, and 
thereby impede the operation of that confti- 
tution, from which fuch profpeftive "happinefs 
had been proihifed and expedbed. 

Upon a review, I think that the reader muft 
perceive, that all the fupplies above-enumerat- 
ed, are of an accidental and extraordinary na- 
ture. 

Taking this for granted, the conclufion i^ 
moft obvious, that in proportion as thofe ex« 
traordinary means have been reforted to, and 
depended upon, are the proofs of a defiden- 
cy of ordinary means ; and in the fame pro- 
portion, are both the ordinary and extraordina- 
ry fupplies affefted in futurity. To which of 
H all 
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all thefe fupplies, can recourfe be again had 
idth a prolpca of fuccefs, but to^that ubich 
refpeds tbe feizttre of cburch, royal, and emi- 
grant lands, and other rat/ property, which I 
have not yet noticed? The amount of tins 
jpecies of property, is doubtlefs very great; but 
as it cannot be fo fixm realized as /Ar/ono/ pro- 
perty, it mult r^nain to anfwer the ezpences 
incident to the continuance oi the war, and 
other charges of goyemment, and eventually to 
form a fund, for the payment of i^ prefent float- 
ing debt of affignats, &c. From what has been 
advanced^ the natural dedudion is, that France 
will not be poflefled of the £une exfraordinarf 
means in future, ^ts thdfe by which fhe has 
been enabled to €&& a revolution, under the 
moft incomprehenfible amount of charges which 
have been incurred by a war with almofi: alf 
the European world; but, on the contrary,, 
the ordinary means will, for a great length of 
time, be deficient in their amount of what 
they have formerly been. And therefore, I 
think we may, from the nature of the cafe, 
prefume, that France wilt not be fo much dif- 
pofed in future, to enter upon or foment wars 
as (he has always hitherto been.—- An happy 
change this in her national charafter, both 

for 
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for heifelf, for England, and for all the other 
European nations* 

I might have added many others to the dr* 
cumftances above enumerated, as toiding to 
ftrengthen the hopes of a long continuation of 
peace, whenever it (hall take pkce; but as 
that would lead me into particulars unnecefla^ 
ry to our purpofe, and as they are chiefly in«> 
eluded in the want of money, I (hall only juft 
mention them in the order in which they oc^ 
cur to my mind. 

1/?, The greSct lofs in fighting &ips, France 
has fuilained during the prefent war (73). 

21/^, If the eSeSt^ of the new conftitution 
fliall be found to anfwer the public expefta- 
tion, the people will be lefs difpofed for war 
than they were formerly. 

^dlyy Upon the lame fuppofition, as the am- 
bition and luft ef power, which formerly cha- 
rafterized that nation, and thofe family con« 
nedions which fubfifted between the various 
crowned-heads are done away :- — fo, 

Athfyj The very flight and frivolous caufes of 
occafions of war will be removed alfo : but, 

Lafily^ admitting the above fuppofitions 
to be well-founded, all the other powers of 
Europe, will be obliged to a4opt the fame line 

of 
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of conduft ; and thus with the peace of France, 
the peace of Europe will be preferved and per- 
petuated. 

The importance of ' the fubjeft which de- 
manded this digreffion, juftly precludes the 
neceffity of any further apologies, than thofe 
already made (page 51) i 1 ihall therefore now 
return to the main fubjedl: before us. 

Having thus admitted the probability of a 
more rapid increafe of population under the 
prefent, than under the former government of 
France ; I am neceffarily obliged alfo to admit, 
that in this general increafe, there will be a 
great proportional increafe of perfons qapable 
of becoming manufadurers ; and further, to 
obferve, that the numbers of thofe will be ftill 
more enlarged by the decreafing neceiSty for a 
large perpetual (landing army, if all the other 
happy confequences of the new government, 
jufi: predicted and alluded to, fhould come into 
exiftence. 

' Having admitted every thing that has an 
appearance of ftrengthening the probability of 
an incteafe of population, and glanced at fome 
of the caufes of this increafe, we proceed to 
take notice of fome of its effefts on the ma- 

nufadures. 
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nufa£lure8, commerce, and public debt of that 
country. 

I HAVE had occafion, formerly to obferve, 
that the price of labor ^ is regulated by the number 
rf laborers; and as this pofition, fuppofes their 
numbers to be fon^ewhat beyoixd the occaiions 
for them, I fliall now ftate the increafmg oc- 
cafions for manufadurers and laborers, which 
the new government of France prefents, and 
which will probably more than maintain, the 
proportion which the demand and fupply for- 
merly bare to each other, and turn the fcale in 
fevor of the laborer, and of courfe againft the 
intereft of manufaftures in general f at leaft fo 
far as refpefts exportable goods. 

Iftated a cafe (page 52), which from the 
nature of things appeared highly probable to 
come into exiftence, viz. that a great number 
of pdrfons, who were formerly but laborers of 
the lowed clafs, would foon be in the poffef- 
fion of thofe fmall farms, into which the late 
royal and other domains, are now under divi- 
fion ; which leads me to notice further, the 
probable increafe and extenfion of agriculture, 
under the encouragement of a free govern- 
ment j and thus to compute employment, for 

a much 
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a much larger numbj^r of perfpos ia tl^fe pur- 
fuits, tfian there were formerly. 

If the event fliould juftify the anticipation I 
have hazarded, df the increafiBg profpertty of 
individuals, in the French nation uader the new 
govei-nment, the confequeoces of that profpe- 
rity wili be proportionate to its own degree, ii3t 
the employment it will afford to laborers, &c. 
in every branoh of manufaAure, which refpeft^ 
the growing accommodations and conveniences 
in which perfons in improved circuni^tances 
will naturally and lawfuHy indulge. Men willy 
and have an undoubted right, to eat and drink^ 
and enjoy the fruit of their labor, for // // tbe^ 
gift of God : — Which text, as I conceive of it^ 
cannot without violence to the truth, to the 
-tiature of things, and to the whole tenor of 
fcripture, be conftrued to imply thofe excefles 
of luxury, which, inftead of being a freedom 
in enjoyment, may be more properly termed 
a Jlavery to appetite ; — but a temperate enjoy- 
ment of all that men lawfully poflefs. 

Prefuming from all the above considerations, 
that the number of laborers will not be fo 
great, and of courfe the price of labor not fo 
low, as it forn^erly was, I do, without he^. 
Station, avow it as my opinion, (however pro- 
blematical 
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Idenmdcal it may at ftrft appear) that the grow- 
ing intanal faappinefs of France, vnl\ not en- 
able it to mannfadture for exportdiiouj to that 
increafed degree, as may by fame perfons be 
^xpededcMT feared, asd to which -the idea of 
national pxofperity is often cxclufivcly attach- 
ed; and of courfe, that England has no juft 
canfe to dread the Increafing proi^erity oi 
France, fince her own commerce does not ap- 
pear to be thereby «idangered. Thefe con- 
clttfions, naturally lead me back to the pofition 
with which we fet out, viz. that the increafmg 
happinefs ef one nation^ Jhould be the i^cqfton rf 
§oy^ rather than of the envy of others^ 

Having gone through what I promifed, re- 
Q>e(ting the influence which the increafed po- 
pulation of France, under the new govern- 
ment, will probably produce on its manufac- 
tures, I now proceed to notice the effeft which 
the fame caufe will probably produce on its 
commerce. 

But I am here obliged again to premife, 
that this objeft is fo intimately connefted with 
the former, as not to admit of many diftinO: 
obfervations. It may however be neccffary to 
remark, that as the number of fliips any na- 
tion employs, is not always in proportion to 

the 
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the number and extent of its manufa&ures or 
produce ; fo, in the cafe before us, whatever 
proportionate deficiency there may be, in the 
degree and extent of the commerce of France, 
confequent on its non-improved extent of ex- 
portable manufad:ure; yet, that the encourage- 
ment which agriculture will receive under, and 
derive from the new government, will balance 
that deficiency, by the employment it will give 
to fhipping, in the tranfportation - of the in- 
creafed produce of the earth. 

However, the : extenfion of the comma-cc 
of France, will very much depend on the iffue 
of the prefent war ; for, if England fhould 
eventually be able, to negociate a peace with 
that nation, upon the condition of retaining 
the territorial pofTeflions which fhe has acquir- 
ed during its progrds, there can be no doubt, 
but that the increafe of her commerce, will be 
greater than the increafe of the commerce of 
France. 

As the kft conclufions feem to demand the 
few following obfervations, I Ihall make no 
apology for the fliort digreffion which their 
introduction will occafion. France may prob- 
ably find a recompence for the lofs fhe may 
fuftain by fuch deficiency of commerce, in an 

increafe 
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tricteafe of trade with thofe continental poffef* 
fiomrand-wnneftions the acquifition of which 
has diftinguifhedv her operations during the 
wan With moft of thofe countries in which 
the Fre|lch have fiked themfelves, either as 
conquerors or allies, England had formerly an 
uninterrupted intercourfe, and though {he may 
not henceforth lofe all her connexion xyith 
them, yet the trade may be put under fuch 
j-eftridions as may render it not fo beneficial 
«is it forlnerly was* Neverthelefs, there cannot 
€xifl: a doubt, but that England. will endeat 
vour to maintain the above preliminaries in ^ 
negociation for peace, whenever it fliall take 
place, fince her moft valuable interefts (as ^ 
maritime nation) iare too deeply involved fot 
her to be indifferent, as to the prefervation 
and retention of fuch tentorial acquifitions j 
nor cm there be a doubt, but that her viev^^ 
in the prefent campaign, are direfted to tl^f 
fame objeft j and to ftrengthen her claims_ by 
a powerful prote<iion of thofe acquifitions, an<| 
an addition to their number. ^ 

But to return from this digreflion, we npMr 
come to the conclufion of this part of our arr 
gument, and obferve, that as England l\ap 
IK) juft caufe to fear the rifing^injternal happi- 
ly nefs 
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nefs of France, and of courfe the declenfioif 
of her own manufaftures ; fo has fhe lefs occa- 
fioh to fear that the increafe of t^e commer- 
cial tranfaftions of France will be deftrudive 
or injurious to her own. 

The influence which the additional increafe 
df the people in France, under the new order 
of things, is likely to have on her national 
debt, remains next to be conlidered. 

The caufe and the effedt now under contem- 
plation, being apparently fo ' irrelevent and 
remote, their difcuflion will neccflarily embrace 
a number of intermediate objeds : but before 
we proceed, it may be proper to premife, that 
as an increafe of people appears on the face of 
It, to fuppofe an increafe of ability to manu- 
fafture for exportation, and capacity for com- 
merce ; which are two great objefts of nation- 
al importance, efpccially as connefted with the 
national debt: and as we have conlidered the two 
firft as being in a ftate not to be dreaded by En- 
gland, it might be prefumed I have anticipated 
my fubjeft ; but the confequence is not inevita- 
ble, that becaufe the exportable manufafture 
and commerce of France may not be affifted by 
the additional increafe of people under the new 
government, that therefore its national debt 

will 
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will be ruinous to itfelf, or more comparative- 
ly fo than the debt of England will be to itfelf. 

I Ihall therefore proceed with ftating the a« 
mounts of the debts of each nation at the pre- 
sent time (74)*. * 

The great caufe of the accumulation of the 
former is notorious to every one, and is ftill 
under operation ; for, though there can be no 
doubt but that .the new conftitution will come 
into full and happy effeft : yet, the charges 
incident to the prefent war, are confequences 
of the late revolution, and are parts of the one 
great fum juft dated ; and here it may not be 
amifs to obferve, that had the amount of the 
value of the perfonal property of the late king, 
of the church, emigrants, nobleffe, &c. been 
fo prodigioufly great, as by fome perfons it 
was ftated to be, it would have precluded the 
neceffity of fo vaft a debt being incurred by the 
emiffion of aflignats, &c. The grand caufe 
of the prodigious amount of the Britifh debt, 
was, the long continuance of the late American 
war, including thofe with France, Spain and 
Holland, as its immediate confequences j but, 
as to the American war in particular, the char- 
ges incurred by its profecution, at fo great a 

diftance 
• See the ftateraent in note (74)» 
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diftance as 3000 miles, from the mother couit* 
try, are ftated at not lefs than £. (7$)* Bnt, 
as our bufinefs is with the a^ual ftate of 
things, independent of their caufes, the talk 
impofed upon me, by the nature of the fubjefl: 
in hand, is, to contemplate the amount of each 
debt, under an idea of their being both put into 
an immediate train of payment, and then ta 
enquire which of the two would be fooneft dif- 
charged. 

To make a ftatement of the proportion which 
the debt of each country bears to its refpeftive 
population, or to the number of fquare mileSji 
in each country refpedively, would be no more 
than mete curiofity, though, by fonie perfons^. 
taken up in a very ferious mood, and dwelt' 
upon with much energy, and at fome length ; 
But furely this cannot avail to any other, but 
to the purpofe of gratifying the whims of the* 
orifts and fpeculators ; for if we were to pro- 
ceed upon thefe grounds, it would be neceffary to 
take into the account, not only the population,, 
and extent of the mother countries, but of all 
their refpcftive colonies, and other dependen- 
cies. 

The true objefts of comparifon then, are the 
debt, and the refources of the country j and% 

thcfe,i 
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thefe, not generally ; but under all the peculiar^ 
local, and temporary circumftances of each na- 
tion, of each public debt, and of the refpeftivc 
fources or means of difcharge. 

As in the difcufSon of thefe objefts, W 
Iball have frequent oceafion to recur to what 
has been already advanced, we muft retain 
a recoUeftipn of the refpeftive fituations in 
which the fubjeO: has naturally placed the two 
nations of France and England, The objeft 
which lirft obtrudes itfelf upon our notice, is 
the fale of the confifcated lands, late belong- 
ing to Lewis XVI, to the emigrants, to the 
church, and to the fuccceding viftims of popu- 
lar or party indignation (76). 

The amount of the value of the confifcated 
landed property in France, as laid before the 
National Convention, is £. (yy)*. Not- 
withftanding the vaftnefs of this fum^ and the 
probability of its being as nearly as poiSble the 
true value", as afcertained by the fales which have 
* already taken place, yet if the wants of the na- 
tion fliould render. an immediate fale neceffary, 
its aftual value or the fum it would produce, 
would probably fall very far fhort of[ the above; 
for reafons which I fhall h^^re mention. 

Every 

♦ See note (76). 
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Every perfon who is at all acquainted with 
what has been paffing in Europe, during the 
French revolution, mufl know;, that immenfe 
fums of money have been carried out of 
France by emigrants ; but the fad is put be- 
yond a poflibility of doubt, when we take a 
view of the comfortable and decent, not to fay 
the fplendid ftile, in which great numbers of 
them live, both in England, Ireland, America^ 
&c. and as the property which has put thofe 
emigrants into a fituation to procure thefe en^ 
joyments, mufl have been real, and for the 
moft part, of a pecuniary nature, mufl be equal- 
ly obvious ; becaufe, no other could have been 
fo eafily brought away, or would have been fo 
ufeful in foreign countries. Is it not then rea- 
fonable to conclude, that the remaining proper- 
ty, in gold and filver, is very difproportionatc 
to the value of the lands as above flated, and 
to the prefent wants of the nation ? But matter 
of fadl juflifies this conclufion ; for furely, if 
the remaining property, in bullion or coin, wa« 
proportionate to the prefent wants of the na- 
tion, or to the purchafe of thefe lands, wc 
{hould neither have witneffed the vafl amount 
of aflignats which have been obtruded upon 
the public, nor fuch an unparalleled depreffion 

of 
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Df their value, nor fuch arbitrary means adopt- 
ed to ftamp a value upon an article that has 
not any other claim to it than the, faith of an 
bitberio feithlefs nation. Yet while I draw 
thefe conclufion&, I cannot but approve the 
policy of the fucceeding ruling powers, during 
the revolution, in availing themfelves of the 
zeal of the people, to put into circulation thefe 
affignats, by means of which they have been 
enabled to get into their poffeffion a great por- 
tion of the real wealth of the country ; with- 
out which, they could not have fucceeded as 
they have in all their warlike operations ; 
which have been, and continue to be, attended 
with an amount of charges /ar beyond that of 
any other war, in which that, or any other na- 
tion was ever involved : befide, that thefe affig- 
nats may induce many perfons to fupport and 
give eflFeft to the new conftitution, who other- 
wife might have been very tardy in both. I 
conclude then from all the above, that the fale 
of confifcated lands, cannot operate, under fuch 
circumftances, to fupply the prefent wants of 
that country, to that degree as might at firft 
appear reafonable ; but how far this conclufion 
will aflFeft the grand objeft of our contempla- 
tion — . 
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tion— *the national debt, will appear more folly 
in the fequcK 

But before I proceed, I ihall mention fomd 
other circumftances, which liiay concur to de-t 
prefs the value of the confifcated lands,, and to 
prevent the nation from profiting by theSr im» 
mediate fale, for want of purchafers* 

I have already prefumed that the new confli^ 
tution, will come into immediate, uninterrupt^ 
ed, full and happy effe£t, and that therefore the 
title to thefe lands will be maintained by the 
government j but, with perfons who are about 
to purchafe fuch lands, this conclufion will not 
be fo eafily admitted ; for when men's perfonal 
interefts and happiiiefs are at flake, they exa* 
mine minutely into the value of thofe things* 
in which they are about to inveft all their 
^ means of fupport. The continuation of the war, 
with its uncertain iffue, may be fuppofed td\ 
operate' very forcibly upon the minds of men 
thus circumftanced ; and in proportion to the 
number of people who are difcouraged by fuch 
fufpicions from the purchafe, will be the de- 
preffion of the price of thofe lands ; for, in 
every market, the price of goods is regulated 
by the number of purchafers. A confidence in 
the new conftitution, or the perfons who are 

in 
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in the adminiftration of it, may not be fufficient* 
ly eftabliihed in the opinion of a great number of 
perfons, as to permit them, in conformity to 
thefe views, to make fuch purchafes. And 
many others may be deterred by the very un- 
certain duration of the war, and confequent 
amount of the national debt ; and the undeter- 
mined proportion which it may bear to the va- 
lue of thefe lands, which itiay eventually be 
applied to its difcharge : for until peace fhall 
take place, the amount of national debt is afcer- 
tained, and the new conftitution, ihall have been 
fome confiderable time under operation, the 
proportionate value of the lands cannot be de- 
termined. To all which I may add, that the 
great quantity of ^efe lands may operate very 
powerfully to deprefs their value. I am aware 
however, that though this circumftance, thus 
operates upon the prefent value, and will always 
operate, to keep the price of them lower thau 
it would be, if their ouantity was much fmall- 
cr; yet, that it is this circumftance, which 
gives the faireft profpeft of an eventual diminu- 
tion, of the amount of tlie national debt. 

The unavoidable conclufion on the above 
premifes is, that in porportion to the degree of 
difficulty in realizing the value of th||e lands 

K to 
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to fupply the prefent demands of the natioiiy 
under the unprecedented weight of charges, in«r 
curred by a wide extended, ruinous war, is the 
neceffity, of fupplying that deficiency cither by 
avowed forced loans, or by the iffuing of paper 
money under various denominations, which, 
however diverfified by name, yet operate as a 
forced loan upon the public mind, and upoa 
the public finances, fincetfiey are nothing more 
than promifary notes, the holders of which^ 
have no afiurance, either as to the time, whei^ 
the manner how, or the value or rate at which 
they will be eftimated, when (if ever) they fhalj 
be paid. 

Since then, from the foregoing reafoning^ 
the confifcated property of France, appears to 
be not fo available to the fupply of its prefent 
wants, as from its immenfe rated value might 
at firft feem probable, and that from this caufe 
proceeds the neceffity of increafing the amount 
of the public debt, either by force, by fubter- 
fuge, or voluntary loansft of courfe the bulk of 
confifcated lands, muft remain as one, among, 
other refources, for the difcharge, or redudioa 
of the public debt \ but the manner, in which 
this mean will be applied, is, as yet uncertain; 
I fhall however, jnake fcme obfervations, oa 

the 
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Ac cffefts of each of the methods, which ap- 
pear to be capable of adoption. Among which* 
the moil {yfompt, and eiEcacious, appeats to be 
their immediate fale; but mod of the obferva- 
tions I have had occafion to make, on the im- 
poffibility of bringing this meafure into effeft, 
for the fupply of the prefent wants of the na- 
tion, and to prevent the accumulation of the 
public debt, apply ftill more forcibly to the 
adoption of it, as it refpedts a total dif- 
charge. Yet as there are many circumftances, 
in which its applfcation to thefe diftin£k pur* 
j>ofe8 eflTentially diflFer, 1 fhall have occafion to 
renew fome of my former obfervations as they 
reiped: the latter exclufively. 

When I fpeak of an immediate fale of thefe 
lands, the reader will underftand me, as fuppof- 
ing a termination of the war, for until that 
tytnt fhall take place, as the amount of the 
public debt cannot be afcertained, fo neither, 
(as wfe have above feen) can a value be affixed 
*o thefe lands, nor can purchafers be fouijd for 
them, or money in fufficient quantities for the 
purchafe, 

I fhall therefore confider the propofed fale of 
them, under the circumflances of a genera} 
peace. 
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If then the perfons, in the adminiftration of 
the new conftitutioa of France, fhould confider 
the immediate difcharge of the public debt an 
objcft of primary importance, and that to efFe£t 
it, they flioiild offer thefe lands, for public or 
private fale ; the difficulties above enumerated, 
would exift in this cafe alfo, for a great length 
of time to come, more efpecially, that grand 
and moll infuperable impediment of all^ tht 
want of 7mney : for, befidesthe caufes which wc 
have above noticed, as combining to effefl: a 
fcarcity of bullion and coin,^I have now to ad.d, 
that the adual amount of the reduQ:ion of itf 
former quantity, is the combined amount of that 
which has been carried away by emigrants ; what 
has been paid for corn and other necefTaries of 
fupport and defence, v/hich have been imported 
from foreign countries, and the immenfe fums» 
which have been fent for the pay of the armies, 
and other charges attending th«m, when fitu«r 
ated in places, where aiTignats could not pro- 
cure the needed fupplies ; for, though we have 
admitted the vafl amount of contributions 
* which the French generals, and commifTioners; 
have levied on the inhabitants of thofe coun- 
tries, where their arms have been viftbrious, 
yet thofe contributions have not been commen- 

furate 
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furate to the wants of fuch an all-devouring 
ho&9 as France has been obliged to fend into the 
field. 

Whatever may be the precife amount of fuch 
redudion, it will be feverely felt in the value 
of thefe lands, for that whicji is not in exif- 
tence cannot be given for an article, however 
truly yaluablq that article may be ; and there- 
fore,~tp fay, that the confifcated lands are worth 
£"> (7^)9 if there is not h^lf that amount 
ef bullion in the nation, is a mere delufion ; 
^d yet, without that fum in bullion, the fale of 
the lands will not anfwer the propofed end, ex- 
cept the government fhould accept affignats 
and «ther paper currency, at their i^ued value, 
in payment ; which meafur.e appears to be the 
lhorteft,moft fimple, and beft calculated of any 
other, to produce the . defired end ; for^ in that 
cafe, there could be no other difficulties, on the 
fide of government to encounter, but firft, the 
lownefs of the price of thefe lands, which fuch 
immediate fale of the whole of them,, would 
neceffarily occafion ; andfecondly, the additional 
value of the coined money then remain- 
ing with individuals, for all the purpofes of 
trade and manufadure, the value of which, 
might operate very unfavorably on the finan- 

ceiring 
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ciering policy of the nation ; and laftly, the 
fchemes of peculators, who, having got inte 
their poffeffion (at their reduced value), a very 
large amount of affignats, might be enabled to 
purchafe, with them, at par ^ fo large a traft of 
land, which (as being in the poffeffion of an in- 
dividual), might endanger the future peace of 
the country, and its return to its former ftatc 
of unequal diflribution (79). 

But if the government (hould demand bullion^ 
in payment of the purchafe of thefe lands, in 
whole or in part ; in immediate, or gradual 
payments ; the operation of that demand, on 
the prices of the land, and in its effcfts on the 
trade, and manufacture of the nation, is not 
difficult of calculation ; for, as both thefe have 
been fo much impeded by the war, (the lattfer 
almoft to the degree of annihilation); on the 
return of peace, all the real wealth of the na*- 
tion, will not be more than equal, to the dd» 
uiand of thefe two objefts. 

Thus then, as there are difficulties, on both 
fides of the queftion, I fhall briefly ftate the na- 
ture of them, under all their concomitant cir* 
cumftances, and various relations. 

The confequences, attached to the receiving 
of affignats in payment, would be the increafe 

of 



tHE UNIVERSAL MERCHANT. 79 

of the value of the remaining coined money, to 
a degree highly injurious to the future necef- 
iities of manufadures, trade and commerce; 
each of which in a nation, yet labouring under 
the cflFeds of an unparralleled expenfive war, 
require the counfel of the moft enlightened^ 
the property of the moft opulent, united with the 
combined efforts of the moft fkilful and diligent. 
Another effeft of the immediate fale of thefc 
lands, would be their proportionate decreafe of 
♦ value, although perhaps the receivings of 
affignats in payment might in fome degree 
counterbalance this difadvantage, fince many 
perfons in the poffeffion of aiSgnats, would pre- 
fer a fmall portion of well fecured lands, to a 
bundle of paper, of uncertain value. 

But, in this mode of payment, the inconveni* 
encies which appear to be moft difficult of ob- 
viation, is, ,the opportunity it affords to fpecu-* 
lators, or perfons yet inimical to the late revo- 
lution, to poffefs themfelves of fo large a trad 
•f country, as might fumifli them with oppor- 
tunities by a thoufand undefineable methods,^ 
of influencing the public councils, the public 
voice, the nations peace, and of effefting em- 
barraffment in the admiijiftration of the new 
cpnftitution (80) j and yet, any reftriftion, 

either 
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cither as to the charafter of fuch citizens, whofe 
payments (hould be accepted in aflignats, or li* 
mitation in the quantity of land, poffeffible by 
any defcription of perfons whatfoever, would 
militate very powerfully againft the price of 
them, and in confequence, againft the objed of 
the meafure, by reducing the number of pur- 
chafers. 

But on the other hand, if money fhould be 
demanded in payment, the amount could mt be 
immediately advanced, and though time fhould 
be allowed for the payment, the government 
cannot, without the moft flagrant injuftice, omit 
eventually to provide the means of paying the 
inter eft of that money, which they hz\e forcibly 
borrowed of the public ; and whether this inte- 
reft fhould be compounded with the principal, 
at the times of payment, or paid by an additi- 
onal portion of land, at the rate of the pur- 
chafe, makes little or no difference, fince each 
mode effectuates the fame ifTue, viz. an increaf- 
ing inefficiency, in the means to the end ; or a 
greater difproportion in the value of the lands, 
to the objefts of its application. But this de- 
mand of money for fuch payments, would have 
its chief objection in the inconvenience, and 
ftagnation, it would occafion, in manufaftures, 
• trade. 
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trade^ and commetce* * The confequence of 
'\irhich, wouJd be at once injurious to individu- 
:als, and highly detrimental to the finances of 
the country; for, what other permanent re- 
iburce of finance, has any nation, v but efpeci- 
ally an old eftabliflied, civilized, maratime, Eu- 
ropean nation, but the profperity of its manu- ^ 
fafliures and commerce ? befides, if the profpe- 
rity of thefe are not promoted, the profperity 
of individuals cannot be attained, and unle& 
4nen thrive in their fortunes, their contribution 
to the general (lock of national happiiiefs, and 
to their mutual advantage is but a mere mite, in 
comparifon to thofe generoxis advances to which 
their increafing profperity unwarily ftimulates, 
and qualifies. I might add alfo, that unlefs ^ 
tnen have the means of maintaining a family 
in comfort, they either live fingle, or defer 
marriage to a later period of their lives, and 
of confequence, population does not fo rapidly 
increaie, as when men are generally in better 
circumftances. 

There is another manner, in which the value 
€>{ confifcated lands, may be applied to the dif-^ 
charge of the national debtj which demands 
fome particular notice. 

L The 
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The national reprefentatives, may pafs an adt", 
and appoint commiffionefs, for the purpofe of 
dividing thofe confifcat^d lands into lotsj appor- 
tioned to the refpeftive demands of the public 
creditors, at a rateable value, eftimable by the 
prices of neighbouring and adjoining lands ; but 
whether in the adoption of fuch a meafure, the 
payment fliould be demanded in aflignats, or in 
money, the efFeft would be nearly the fame, as 
that of the pre-confideted methodj except in. 
the influence it might have on the price of the 
land, fince in this cafe the price would be de- 
termined by the commiffioners fo appointed j 
but as there would be a ftriking fimilitude, in 
this, to thofe arbitrary meafures by which the 
former government was rendered obnoxious, to 
public indignation, I can fcarce think it will 
find admiflion, into the politics of a coun- 
try, now under a govevernment, whofe bafis> 
as exhibited to the furrounding, admiring, and 
expecting world, is laid in the inviolable right* 
of man. Nor can I conceive, that the admih- 
iftration fhould propofe, or the people fuffer^ 
the retention of thefe lands in the hands of the 
government, for the application of their rentsr 
and profits, to tfie gradual difcharge of the 
public debt, or to the intereft of it or both* 

Nay, 
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Nay, the fale of them, being but poftponed, 
under the pretext of want of purchafers, 
or an adequate price, to their fuppofed va- 
lue, or to the wants of the nation, would juft- 
ly alarm the fears of the people, for the fafety 
of their liberties, in proportion to the evidence, 
which fliould arife out of the nature of things, 
and the teftimony of experience, that an enor- 
mous degree of power, or influence is danger- 
ous, in proportion to the number of perfons, 
by whom it is poffeiTed : I muft therefore beg 
leave to differ in opinion with thofe perfons, 
who have anticipated the adoption of fuch a 

meafure. 

Having in feveral points of view, confidered 

the difHculties which attend thefe different fug- 
gefted methods, and deduced their inefficiency 
to the propofed end ; we now further obferve, 
that could their rated value be realized, it 
would fall fo very fhort of the amount of the 
public debt, as to require fome more proporti- 
onate, permanent, gradual, and effeftivef fource 
of diminution. And in what elfe can fuch alter- 
nate, and additional fource be found, but in a 
permanent, regular, uniform, and immenfe re- 
venue, as including all the accuftomed items of 
*ax, cufl;om duties^^ &c* 

This 
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This alternative natui:airy brings me to con^ 
fider the two nations, in a fimilar and compara:-^ 
ive point of view; a« both faboring under the 
weight of a public debt,, whofe difchargc can- 
not be accompliftied but by the ereftion of ait 
unalienable appropriate fund out of the gene- 
ral revenue. 

If then my objed in all thefe difcu<Iions, was 
purely of a political and not a commercial na- 
ture, there would exift in the nature of the 
cafe, an unequivocal demand againft me for a 
general, particular, and precife ftatement, of all 
the various objefts of taxation, duty, &c. in 
each nation, and a general and fpecific com- 
parifon of them, under all their concomitant 
circumflances, and various relations to their 
refpeftive objefts; but, as fuch an attempt 
would introduce me into a maze of fpecula- 
tion, whofe innumerable and uncertain wind- 
ings, might lead me far befide the point which 
mj fubjeft prefcribes, I fhall decline the un- 
availing talk, and pafs^ on immediately to ob- 
ierve, that under the direftion and deliberative 
Voice of unbiaffed reafon, having purfued our 
fubjeft until it has brought us to the above un- 
prejudiced conclufion. I (hall now leave the 
two nations, in thefe (fo far) fimilar circum- 

ftanceSi 
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ttances^ With two or three conclulive obfer- 
vations : Firft, It does not appear that France, 
tvcn under the advantage of her new conftU 
tution, will be able to retrieve her circum- 
ftances, as they refpeft her public debt, foon-^ 
cr than England ; or, in more exprefs terms, 
that flie has no better profpeft of a fpeedy ac- 
compliihment of that objed, if it was the de* 
fire of the people, and fhould become a mat- 
ter of ferious contemplation with the legifla- 
ture of each country. Secondly, fuppofe fhe 
fhould be able to put the public debt into a 
train of payment, yet the means to that end 
muft be of a nature (at leaft in part), fimilar 
to thofe which England muft employ for the 
fame purpofe ; and thus the diminution of their 
refpedive public debts, may, probably main- 
tain nearly a parallel courfe: Therefore Eng- 
land has no caufe to envy or dread, the incre^- 
ing happinefs, profperity, and power of the 
French nation, lince her .own circumftances, in 
all thefe points, cannot be thereby impaired or 
injured. 

But laftly^ while England poffeffes fuch a 
formidable navy, fuch immenfe riches amongft 
her merchants, fo much tranfmarine territory j 
and while fhe maintains her wonted faith 

wit-h 
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yaith her foreign alliances, and her ' amicably 
difpoiitioH towards her commercial con- 
nexions, and of confequence her naticmal 
importance, fhe has no juft caufe to fear 
the declenfion of her manufactures and 
commerce ; but, on the contrary, to prefume 
both in a pofitive and comparative point of 
view, that their increafe and perpetuity, will 
always afford her the means of keeping pace 
with, if not of gaining upon France, in the pay- 
ment of her public debt, and in the general 
race for national glory and happinefs. 

But after all that has, or might be faid oa 
this fubjefit, I prefume that I have the concur- 
rence of the mod able politicians with me, 
when I give it as my opinion, that as the two 
nations are circumftanced, the total difcharge 
of their refpeftive public debts is"w/, though 
their reduftion may be for the intereft of each 
nation ; of courfe, we muft prefume on the 
truth of the converfe propofition, that the in, 
tereft of each nation is to continue indebted 
to the public : under the convidion of which 
interefted necefTity, the ruling powers in each 
nation will doubtlefs proceed. I fhall then 
here refume the fubjeft, and briefly confider 
fome of the effeds of a funded national debt 

in 
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in each nation, on various objefts ; and the 
efFeds which the internal and relative fitua^ 
tions and circumftances of each nadon, may 
probably have upon fuch refpeftive nations^ 
debts, thus fuppofed to be fubjeft to a gra- 
dual ' reduftion by an appropriate itnalienable 
fund. 

Having brought the circumftances of the 
two nations to this point, we fhall be obliged 
to adopt a comparative mode of difcuffion ia 
whatever remains to be confidered, that dius 
every argument may be clofed as we proceeds 

The greateft difficulty which any admini- 
ftration have to encounter in negodating a, 
loan, arifes from the oppofition to whfch it is 
liable from the people, who have always aa 
eye to its confequences in fome additional 
<taxes ; and this oppofition becomes the morie 
difficult to encounter, in proportion to the 
conviftion of the public mind, that the ex- 
pence, or war, or whatever circumftance may 
have rendered fuch loans neceflary, might 
have been avoided. Upon this fuppofition, 
the prefent war with France has received much 
oppofition from many perfons, both in and 
out of the Britifh Parliament. On thefe points^ 
men have an undoubted right to exercife their 

judgments 
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judgments and cxprefs their opinions, with 
this preqauticn however, that, as wife meni 
and true patriots, they take care that neithef 
the one or the other, are exercifed, formed, of 
cxpreffed, under the influence of perfonal-in- 
convenience, popular-prejudice, or a party- 
fpiritp 

When men's minds are under the influence 
of thefe paflions and prejudices, they foon be- 
gin to predict evils which they at firft only 
feared, and almofl as foon wifli, and long for 
the accomplifliment of the predifted evils, ra- 
ther than have their fagacity brought into 
queflion. In fuch circumftances, how fre- 
quently do we hear, men who call themfelve© 
patriots, exprefling their anxious expeftations 
and moft ardent wiflies, that the miniitry may 
be foiled in their attempts to negociate a loan^ 
and in railing the fupplies which are neceflfa* 
ry for paying the interefl: of the national debt^ 
and of courfe evince, that they are waiting 
and longing, for the accomplifliment of their 
long predidted national bankruptcy* But furc- 
ly, this is nothing fliort of avenging their quar- 
rel with the minifl:ry, on the nation at large ; 
and is at once as weak and foolifli, as it is un- 
patriotic and morally erroneous. It is foolifli, 

becaufe 



becaufe the credit of the nation is the intereft 
df every individual ; for the confequences of 
a national bankruptcy would not be confined 
to the ftockholder, but extend themfelves to 
the meaneft individual in. the moft remote cor- 
ner of the nation* It is unpatriotic, becaufe 
the true amor patria which laments the evils 
that may have crept into the conftitution of 
the country, will not fuffer a moments helita- 
tlon on the line of condudk to be purfued in 
critical emergencies, but will rather induce its 
real pofleflbr quietly to fuftain a perfonal, tem- 
porary inconvenience, than hazard the exif- 
tence of the lead public evil to avenge his 
private quarrel. 

But the wifh, and much more the attempt^ ' 
to forward a natiorial bankruptcy, is at the 
fame time immoral — ^becailfe it is cruel and un- 
juft : Are thoufands to be deprived of all their 
means of fupport by a national bankruptcy, to 
gratify the revenge, or to fulfil the predic- 
tion of an individual, or body of men ? No ; 
rather let every fincere lover of his country, 
contribute his portion to the general felicity, 
by a prompt obedience to the laws ; while he 
perfeveres in wife and fleady, but temperate 
endeavours to obtain a redrefs of grievances, 
M a reduftion 
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aredudion of taxes, and a reform in parUk^ 
ment, in the conftitution, or in its admini* 
ftratibnj but I need not befpeak^ or urge thit 
conduct, beeaufe it will ever diftinguifli and 
charafterize the reaJ patriot—the true lover Of 
his cQuntry^ 

I might here add, that thefe moft defirablc 
•objeds are not to be obtained but by the adop- 
tion of this line of conduft, which eventually 
muft and will enfure fuccefs. Thea how much 
morq noble and glorious^ will be the reward,, 
how much, more fubftantial and extatic, 
though filent and ferene the joy of the trtut 
friend of his country, than that which the 
unprincipled, intemperate partizan could re- 
ceive from the eulogiums of his affociates^ the 
acclamations of the multitude, or the gratifi- 
cation of his wiflies in the accomplilhment of 
the predi£ked ruin of his country. 

But I muft forbear, left a zeal for my coun- 
try, fhould betray me into paths which might 
carry me wide of my objeft^ Yet, connected 
as thefe obfervations are, with the moft impor- 
tant interefts of the nation, I could not fup- 
prefs them without injuftice to my fubjedt and 
to my own feelings. 

^s the impofitioQ of taxes for the paymenk 

of 
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of the intereft oa a national debt, is one among 
other qircumftances which renders it liable to 
'popular diilike and oppofition, thofe are happy 
circumftances in the fituation of a nation, 
which enable it to obtain any neceffary loans 
ut a lower rate of intereft than its neighbours. 
1 will add the converfe to this pofition, that 
they are unhappy circumftances in the fitua- 
tion of a country, which oblige it to pay an 
iiigher intereft on a public debt than its neigh- 
bours. I fliall purfme thefe obfervations, as 
they apply to the refpeftrvre fituation and cir- 
cumftances of France and England ; firft de- 
•veioping the caufes of the paft, prefent, and 
future, different rates of intereft on the public 
debt of each nation, and then critically enquire 
into, and examine the effeds of tliefe differ- 
cnces, both on the debt itfdf, and upon the 
objefts that lie within our fphere, viz. the 
agriculture, manufafture, and commerce of 
each nation. 

No perfon can be at a lofs to determine, 
which of the two nations pays the loweft rate 
of intereft on its public debt, (ince the no- 
toriety of breach of faith in France is not 
more univerfal than the oppofite in violation ^of 

it 
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it in England, — ^which are the primary and moA 
operative caufes of thefe diflferences. 

Every perfon may obferve in common life, 
that in proportion to a man's known probity 
' and punftuality, are the termsi on which he is 
enabled to procure fupplies of his ordinary or 
extraordinary wants : the conclufion then, as 
applicable to nations, is eafy and natural* 
The queftion caftnot admit of a moment's he- 
fitation, of which of the two national debts, 
any perfon, unbiaffed by other confiderations, 
would become a creditor: In proportion as 
purchafers flock to the Englilh f\mds, do they 
forfake thofc of the French, becaufe the fame 
property cannot be invefted in both. I kno\r 
that this obfervation is peculiarly applicable to 
foreign purchafers ; yet it is true alfo, with re* 
gard to purchafers aniong their refpedive na- 
tives, and in every cafe where the purchafer 
has his eleftion* This circumftance then (upon 
the principle formerly laid down) becomes one 
of the fecondary caufes of different rates of 
intereft in the two countries. 

But fuppofing the frequent breach of public 
faith in France, had not detached the public 
confidence from its national debts ; yet, 
on examination, perhaps it may be found, 

Jiiat 
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that the real monied property in poffeffion of 
the great body of the people, proportionate to 
^the number of inhabitants, extent of territory, 
, and, above ally to the exigencies of the ftate, 
is not fo great in France as in England, and 
therefore the number of purchafers amongft 
the natives, muft neceflarily be lefs in the 
French, than in the Englifh funds. 

I will now add, (without again dating the 
pteeife amount of each national debt, but 
fimply referring to the foregoing obfervations), 
ftom what has been advanced, and I truft 
^proved, as far as the cafe would admit, that 
the amount of the national debt of France 
appears to be larger than that of England, in 
proportion to the refpeftive permanent refour- 
cds of each country ; and therefore the inte- 
reft of the former, muft be proportionally high- 
er than that of the latter, for reafons ^hich 
the common fenfe of every man will diftate. 

Tholigh the above affigned reafons, more 
properly apply to the former comparative ftate 
of the two funds, yet I conceive of them, as ' 
applicable alfo to the future circumftances of 
«ach nation on this point. 

Therefore, I (hall now confider the prefent 
iwd future circumftances attending the two 

national 
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national debts, as operating to eftablifh diffe- 
rent rates of intereft ; or rather fay, by which 
the French demand an high rate of intereft, 
while the Englifh funds command purchafers, 
and of courfe a low rate of intereft. 

The firft circumfl:ance which ftrikes my 
mind, is the dilFerence of national character .-^ 
That the French nation poffefs much more of 
that clearnefg and rapidity of thought, which 
qualify them for inventive arts, and for the 
eftablifliment of new theories and fyftems in 
the fciences, than the Englifli ; but that th« 
latter excel in the application and improvement 
of thefe inventions to the beft and moft 
ufeful purpofes, is univerfally acknowledged* 

Admitting this diftinftion of character to 
be agreable to truth, may not its effefts be 
experienced upon the objeQ: under contempla- 
tion ? for, with fuch views, many timid people 
may be deterred, from purchafmg in the French 
funds, who might moft cheerfully and con- 
fidently purchafe in the Englilh funds, purely 
upon the ground of uniformity, and regularity, 
in the management of the latter, — for frequent 
alteration, even of a trivial nature and degree, 
of things wherein men's fecuniary interejls arc 
concerned, very foon give an alarm to their 

fears. 
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fears, of fome eventual unforefeen operation^ 
of thefe alterations to their difadvantage. 

The next comparative circumftance, which, 
in order, demands our attention, is the prefent 
unfettled iituatioh of the French nation, and 
the uncertain operation of the new conftitution, 
contr^fted with the long eftablilhed, certain, 
and uniform operation of the conftitution, and 
government of England. 

There are indeed, a great number of fpecu- 
lative politicians, now in England, who, daz- 
zled with the glare of affumed and predifted 
glory ; and dunned with the reiterated thundet 
of poinpous epithets, which are beftowed on 
the new conftitution of France, have wilfully 
ftiut their eyes, againft the real and tried glory, 
and loft their tafte for the foft, but melodious 
accents of the conftitution of their own coun- 
try. The fun of England's profpcrity has fy 
long flione out in its meridian fplendor, that 
thefe people feem to be perfectly unconfcious 
of its efFefts, and feem to be, longing to plunge 
into the horrors, of a long, dark, uncertain, 
wintry feafon of revolutionary , evils, merely 
for the fajce of a change. But when the period 
Ihall have arrived, for them to be weary of 
fuch a feafon, and they Ihall be longing, and 

watching. 
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•watching^ for the rifing glory of their im^m* 
ary idol ; can they infure to theinfelves ? ca» 
they promife to the world, its aufpicious appear- 
ance? Alas! it may tak<e fuch a boundlef# 
flight as to laugh at all calculation of return, 
and mock their idle expeftations, while it pim- 
iflies their folly and temerity. 

From what I have before predifted, of the 
probable increafe of prof parity, in the French 
nation, under the operation of the new govern- 
ment ; and having admitted the exiftence of 
evils in the adminiftration of the Englifli con- 
ftitution, I hope it will not be thought that 
I have changed my views, of thefe objefts by 
what I have juft faid. 

Though my views are ftill the fame, yet t 
would afk. If, becaufe a cloud has interpofed^ 
muft the centre of glory be quenched, that- 
another may fhine forth in its (lead? or the 
planet be diverted from its courfe and run wild, 
in queft of a new centre ? no, — ^rather, let ur 
'Wait till the cloud has paffed by, — ^rather let ui 
hope, that it will at length be difEpated, by the 
orderly courfe of natural events, or, by the ar- 
tificial thunder of reafon, and neceffity. 

In every money tranfaftion between man 
and man, the more explicit are the terms of 

their 



THE UNIVERSAL MERCHANT. 97 

their agreement, the lefs probability exifts of 
future mifunderftanding ; and in proportion to 
the degree of fcrupulofity with which the par- 
ties adhere to thofe terms, is their mutual con- 
fidence ftrengthened, and their individual and 
united charafters, refpefted by others. 

1 he fame precifion is neceffary, in all public 
tranfadtions ; nor is it lefs difpenfible, in any, 
than in that of negociating a loan for the na- 
tional fervice: this obfervation leads me to 
compare the manner of obtaining fupplies, foi 
the public neceflities in France, and in Eng- 
land; and to calculate the confequences of 
each, on the fupply itfelf, as it refpefts the dif- 
ferent rates ofintereji^ payable in both inftances, 
and the effect, which thefe differences of inte- 
reft, will foon operate on the principal. 

In direfting our views to the immenfe a- 
mountof afEgnats, &c. and at the fame time 
recollefting the depreffion of their value, the 
conclufion is moft obvious, that the people con- 
fider them, as of a very uncertain value, and 
are difpleafed with this method of obtaining 
the national fupplies: upon this ground, wc 
cannot but further conclude, that in conformi- 
ty to the confequences of fimilar tranfaftions^ 
i& private life, the debtor mufl eventually pay 
N for 
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for the creditors riik, and that this payment 
will be in part, ^n additional rate of intereft. 

The caufc of the prefent high price, or in 
othfer words, the low intereft of the prefent 
enormous Britifh debt, baffle all conje£l:ure if 
we difmifs from our confideration, amongft 
others, the open and honorable manner, with 
which the loans for the public fervice are nego- 
ciated ; there, the borrower and lender, come 
to an equitable agreement, on terms propor- 
tionate to the exifting circumftances of the na- 
tion, with full confidence in each other. The 
confequences of which conduft, are correfpon- 
dent and uniformly more advantageou* to the 
borrower, than thofe of a loan either by force, 
or fubterfuge, could poflible be. 

Trifling, as thefe circumftances may appear, 
in the opinion of fome fuperficial financiers, who 
look only to the obtaining of the fupply with- 
out regard to the manner ; yet on examination 
we Ihall find, that, the confequences of thefe 
two diflFerent methods, extend themfelves far 
and wide, both on their own immediate objeds, 
and on a thoufand others, both in the prefent, 
and very remote periods of time. 

Before I proceed, to enumerate and enlarge, 
on the^ effects of thefe diflFerent rates of intereft, 

on 
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on all the objefts, juft hinted at, I fhall endea- 
vour, to meet an objeftion, which appears, to 
poffefs fome confidetable degree of force. 

If the French funds are at a lower price, or 
which is the fame thing, if they yield a higher 
intereft, than the Englifli, fome perfons may 
affert, that they will procure to themfelves, a 
greater number of purchafers, and that there- 
fore, upon my former maxim, the greater the 
number of buyers^ the more will the price be enhanc- 
ed ; but thi« univerfal maxim, always fuppofes, 
that the quality of the article in the market, 
is known and determined ; but the article be- 
fore us diiFers from moft others, in this parti- 
cular, for the value or price of it, depends en- 
tirely upon the opinion that is formed of its fe- 
curity ; but this fecurity not being afcertained, 
the cheapnefs of the French funds, will not 
procure purchafers on account of the intereft 
they yield, except in a very few inftances, and 
thefe chiefly among perfons, the fmalJnefs of 
whofe principal fum, would not yield them fuffi- 
cient means of fupport, at a lower rate of inte- 

J€ft. 

The efFeft which thefe different rate ; of inte- 
reft, have on the refpeftive principals, which 
we ihall firft notice, — ^is, the different periods 

of 
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of their proportionate reduftion, or total dif- 
charge (8i). > 

To place this fubjeft, in the cleareft and moH 
comprehenfive point of view, I (hall here enter 
upon a calculation, and ftate with precifion, the 
periods, when two equal^ given fums, would be 
totally difcharged, by a certain half yearly re- 
duftion, fuppofing them uniformly fubjed, to 
2 per cent, difference in the intereft, and fuch 
intereft to be regularly paid, every fix months. 
We muft then, previoufly fuppofe, the ereftion 
of appropriate funds, for the difcharge of one 
million per annum ; and of a fund equal to the 
intereft of the whole prefent debts, which fund 
Ihall be maintained, during the whole progrefg 
of reduftion. 

I fhall then, for the fake of round numbers, 
fuppofe the French and Englifli debts, each to 
amount to ^. 300,000,000 j the former fubjeft 
to , 6, and the latter 4 per cent, intereft, per 
annum, and both under the operation of an 
half yearly reduftion, of ;^. 500,000, or one mil- 
lion per annum, together with the application 
of the fum provided, for the payment of the 
intereft, on the whole prefent debt, to the inte- 
reft of the decreafing prinqipal (See note 82)- 

lihai 
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. I fhall now Hate another efFeO: of thefe diffe- 
rent rates of intereft on the refpective principals. 
We will fuppofe, the above mode ct redudioii, 
to have been a few years under o[»cration ; to 
have given proof of its utility ; and to have gain- 
ed coniidence with the public, of its perpetua- 
tion J if then, the minifter of finance, fliouid 
wilh to avail himfelf of the opportuniry which 
this coniidence affords to reduce the debt Itill 
more rapidly than fimply by the above method, 
he has at hand, a very powerful mean. 

Suppofe then for a moment, that 30 million, 
of 3 per cent (lock, were to be annually bor- 
rowed at the rate of 90 fterling for every 100, 
and that the government, by original agreement^ 
have it in their power to difcharge any part of 
the old 3 per cent flock, at 75, nothing can be 
more evident, than that a new loan of 30 millions 
would pay off 36 millions of the old debt, which 
would prpduce a yearly faving in intereft of 
£. 30,000 (83) ; which fum would accelerate the 
difcharge of the principal ; in a degree (though 
not beyond the powers of calculation) yet to 
the aftoni{hment of arithmeticians themlelves ; 
how much more to thofe who are unacquainted 
with the ufe, and application of figures. And, 
though fome perfons, would be fufferer«, fo far 

as 
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as refpefts the rate of intereft, which their prin- 
cipal would produce, yet as they would be paid 
the precife fum, which it was agreed they fliould 
receive whenever payment (hould be made ; 
and as this mode of reduftion, cannot be brought 
into efFe£t but in confequence of the increafing 
fecurity of the funds, and the growing profperi- 
ty of the nation, every caufe of complaint is ef- 
feftually removed. But this mode of payment 
is almoft the exclufive privilege, and intereft of 
the Britifh nation ; for no other than debts, 
thus openly and honorably negociated, can be 
thus difcharged without injuftice to the credi- 
tors, and a flagrant violation of the rights of 
wan : fuppofe the French government fhould 
attempt to difcharge the amount of aflignats, 
&c. at any degree of depreciation, — ^would not 
the people naturally upbraid it with having for- 
ced a loan from them, at par, payable at an ar- 
bitrary depreciatio*n ? If ever fuch an z,di of 
injuftice, defpotifm, and tyranny, fhould be 
attempted it would evince, what I before no- 
ticed, " that enormous power^ and injluence^ is 
^^more unfafe in the hands of a number ofperfons^ 
*^ than of an individual^^^ for, though the hiftory 
of kingly governments furnifhes too many inftan- 
ces of alterations in the value of coins, and the 

adoption 



THE UKIVERSAL MERCHANT. lOJ 

adoption of other bafe means to anfwer finan- 
ceiring purpofes, yet not one^ in which, without 
their confent, the people have been drained of 
their real property, to fuch enormous amount, 
as that which the revolutionary government, 
has obtained from the French people by means 
of the aflignats, &c. 

I now proceed to notice the laft elFeft which 
diflferent rates of intereft are capable of produ- 
cing, on their refpeftive principals* 

When the above united methods, fhall have 
been fome confiderable time, under operation, 
and uniform eflfefl: ; we mull fuppofe that the 
government and the debt will have gained a 
proportional degree of reputation and confi- 
dence, which will neceflarily procure a perpe- 
tual acceffion of purchafers ; and this acceffion 
will again mutually ftrengthen and confirm 
that repute and confidence, by whch it was 
originally created. 

Let then the French and Englifli nations, each 
for themfelves, adopt this line of conduft, and 
adhere to it with the utmoft fcrupulofity for 
the future. Yet England will derive a great 
advantage, from having already perfevered in 
' the maintenance and fupport of national faith 
under the moft trying temptation while France 

has 
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has been frequenrly warpeJ from her national 
integrity and honor by much more trifling 
confideration (84). 

Having arrived at this ftage, we look round 
us to obferve the efFeft of thefe different rates 
of intereft, on the other objefts before menti- 
oned, as lying within its influence, and the 
fphere of our general fubjeft: of which agri- 
culture, in the prefcribed order demands a pri- 
mary diffcuflion. Though this may at firfl: ap- 
pear out of the fphere of our general fubjeft, 
yet on account of the conneftion it has with, 
and the influence it has on, the objeds yet to 
to be confidered, it cannot be difpenfed with in 
this place. 

Thiat the interefts of nations are not fufEcient- 
ly attended to in the promotion of agriculture is 
almoft univerfally admitted. On a view of the 
European nations at large, the circumftan- 
ces of the genrality of farmers, will be found ra- 
ther beneath that of mediocrity; which circum- 
ftance added to their unavoidable feclulion from, 
and fmall acquaintance with the world and ig- 
norance of things, unite with other caufes to 
perpetuate the national difadvantage above no- 
ticed. 

England 
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England however, furnifhes the greateft^num-^ 
bar of exceptions of any other European na- 
tion, to this general obfcrvation ; and in' propor- 
tion as her farmers have advanced in opulence, 
in learning, and intercourfe with the world, 
have been her improvements in agriculture^ 
and in the national wealth derivable from this 
fource* 

The improvement and ext^ifion of agricuU 

ture, is much promoted when young farmers, 

are enabled with eafe, to borrow money of 

their neighbours, but* when the intereft on the 

public funds, is higher than the ^gal interefl; 

of the country, thofe perfons in their neigh* 

bourhood, who have money to lend^ are ire« 

quently urged by the neceffity of their circum- 

dances, to invefi: it in the public funds, as in 

general, a few hundred pounds, conftitute the 

little all, of thofe widows^ and fuperanuated 

farmers, &c. amongit whom alone fuch loans 

are to be obtained. If then a young farmed 

wants pecuniary aid) he is obliged by foxfte 

' mesms, to pay the lender, at kq^ as high a rate 

of intereft as can be obtained at the time in 

' -the funds ; and nothing can be more evident, 

I * than,^ that any fpecific branch of bufinefs is ^ 

, Xufferer by the whole amgunt of the intereft 

O which 
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which is paid for the money borrowed in ai4 
of its profecution. 

The contrary caufe, produces a contrary ef- 
fe&y fince, when the intereft of the public 
funds, k below the lawful intereft of the coua- 
try, the lenders juft defcribed, for the reafons 
above . aoticed, let out thjeir money in their 
neighbourhood : and from thence follows, the 
advancement and improvement of agriculture, 
and with it that of the nations general profpe- 
rity. 

I (hall herie flate ancfther cafe, equally ca- 
pable of producing the fame eflfefts :— Sup- 
pofe a farmer poffeffed of JT. 2000, which pro- 
duces him in bufinefs i;o per cent, or J^. 200 a 
year, and he can get 6 per cent, or ;^. 1 20 a year 
in the public funds, he might be tempted t9 
withdraw from bufinefs, retrench his expences, 
and live on^^. 120, inftead of ^. 200 a year 1 
hut, if the prices of the public funds are high, 
and he can get only 4 per cent, intereft, or 
£*io a year ; he no longer hefitates in his 
eledion, but continues in bufinefs, and urges 
'it with diligence. Thus, in this latter cafe 
the £^. 2000 would be retained, which, in the 
fcMrmer would be taken from the general meanr 
of agricultxiral improvement : nor is the objec-* 

tion 
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tion removed 'by faying, that if one man quits 
at farm, another will occupy it, becaufe, men 
inrhofe (kill and induftry has obtained fuch fums, 
Ihould be encouraged to continue their bufinefs, 
fince they may be fucceeded by others, who 
faiay be obliged to pay intereft for money, 
which produces the eril above noticed ; or 
they may be fucceeded by unflcilful men, 
and then the promotion of agriculture is im- 
peded. 

To adopt fuch meafures, as are calculated t# 
promote the national profperity, by the intereft, 
or the laudable ambition of individuals ^ is fooncl 
wifdom and good policy in a government. 

Of thofe meafures, there are none more pow- 
erfully operative than bounties, and honorary 
rewards, on the produftion of thofe articles, in 
which other nations excel or abbund, or which 
are notorioufly in a low ftate of improvement, 
or exift in quantities, unequal to the demand, 
•r the neceffities of the nation (85). 

If however, a government fliould fee the nc-* 
ceffity of holding out fuch a ftimulus, for the . ^ 
promotion of agriculture, in any effential, and 
cxtenfive branch of it, the amount of fuch pe- 
cuniary rewards, would be very great ; bearing 
a proportion, to the extent of territory, or to 

the 
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the neceffity of the cafe ; by how much greater 
then is the load of taxes, which are neceffary 
for the payment of the intereft, on the public 
debt^ ia the difficulty in fparing any confidefif 
able fum, for the above purpofe, although fuch 
a meafure would ultimately tend, to relieve the 
country of a part of that load, by promo^ng a 
fuper-plenty of the produce of the earth ; but 
this difficulty is alfo proportionate to the rate 
of intereft, which the nation is obliged to pay^ 
on its public debt. 

If then events fhould juftify the conclufion I 
have drawn, as to the operation and effe£ts, of the 
Situations and circumftances of France and Eng-* 
land, on the rate of intereft, of their refpe&ive 
public debts,- there can be no caufe to doubt^ 
the fuperior ability of the latter, to afford fuch 
neceffary pecuniary aid ta the agricultural in- 
tcrefts of the nation, but, as I noticed above^ 
*hat fuch aids muft frequently be proportionate, 
to extent of territory ;— the grant of the fame 
amount in England, would effed more * than 
it could in France, fince in the latter, it woul^ 
be fo minutely divided, through a larger extent 
of country, as fcarcely to become a ftimulus to 
individual exertions, equal to the attainment of 
the objcft. 

In 
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In times of war, nations having extraordi* 
aary occafions for money, are frequently oblige 
tp ojffer,. a. very high intereft, douceur ox bonus, 
to procure it j the qonfequence, of which, is al- 
ways difadvantageous to their manufaduring in- 
terefts, though operating in dififerent, and va« 
lious manners. 

The branches of manufaflure I ihaU firft no- 
tice, are thofe pf abfolute neceffity, or which 
the cuftoms, and refinements of a civilized 
country, have clafied under, this denomination. 
, In proportion to the demand for any article, 
mull be the extent of the manufaauries which 
produce it ; and the pecuniary aid which fuch 
manufa^uries demand- 

The impetus neceffary for the motion of a 
time piece, is infinitely ihort pf that, which is 
required for a corn mill. 

On manufadures of the above defcription, 
the profits are ufually much {mailer^ than on 
thofe which are conduced on a mpre contraft- 
cdfcale, where the' demand is proportionally 
limited* Therefore by bow much /mailer are the 
profits^ byfo much greater is the temptation to with^ 
draw property from fuch manufafturies^ to lend 
to the public, when government offer a very 
high rate of intereft ; the confequence of which 

withdrawment. 
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withdrawment, muft be a proportionate dedin* 
fion of that branch of mahufadure, aiid injury 
to the public, both in the confequent privation* 
of employment to the induftrious arrizan, ind 
in m eStQis ori commercej hereafter to be no- 
ticed* - . 

In extenfive manufaflures, men of great 'prd- 
perty, are frequently obliged* to borrow money 
on inter^ft;- the rate of which int^reft bein^ 
fixed by law, the principal is fbon demahded 
by the creditor, for the purchafe of governmenti 
fecuritiefr, whenever it , offers an higher rate 
of intereft ( 86 ); and in thofe cafes, where the 
money is .permitted to remain "at intereft, the 
borrower is frequently obliged, in fome indirect 
manner, to evade the law, and pay as much^ 
(perhaps a little more) intereft than the govern- 
ment allows ; the fame confequences enflie ia 
thefe two laft, as in the firft ftated cafe* '' 

Thefe obfervations, apply peculiarly to extra- 
ordinary exigences of governmenfr ; but,' when 
any of the canfes before noticed, are in contim 
ual operation, they effeftuate an uniform, and 
perpetual high rate of intereft, the confequence 
of which, is alfo uniform, and perpetuaL How 
immeiife then muft be the difference, both in the 
abftrad and in the effefts,* between the amount 

of. 
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of die- wtek imerefl payable- ori Iqans of 
money ^ipplicable to the purpofes of manufac- 
ture, in any two nations, whofc refpeSivc 
jrates of iiitereft are fix, and four per cent. 
: If fuch two nations, are competitors, in any 
branch of manufafture, and no other drcum^ 
ftance exifts to counterbalance the difference^ 
.the'matiufaflurer of the one nation, muft real- 
ize a profit of two per cent, difference, on the 
whole ajnount of exports, of fuch manufadure j 
'premifing however, the return of the principal, 
* to be at the lame period, in both nations (S;). 
But if the maiiufaaurer in me nation, fliould 
content himfelf with the fame profit, as is real- 
ized by his competitor in another, then, he 
who pays the low intercft on loans can underfell 
his competitor in proportion. From what has 
been already faid of the different circumflances 
€)f France, and England, the application of the 
.above conclufions, to tliefe two nations, is moil 
^natural and eafy. . . 

' I have purpofely teferved, the difcuffion of 
ihe effeft, which the rate of intereft has upon 
. the cif^umftion of thefe mahufaftures, that I 
.joight, when confidering them, in this point of 
iyiew, claft them with other branches of manu- 

fadurcj, 



Ilk THE l/NIVEltSAL MERCHANT; 

fitdure^ of a lefs ftaple, or more rBtnciful luu 
tore. . . 

THiat at an high ra:te of interefl <m the pub« 
lie funds, fhould afFeft the cotyumption of manvu 
fa&ures^ may at firft appear improbable. But 
I hope to put the truth of the pofition, out of 
doubt, by the following obfervations^» 

When the rate of intereft on the public debt, 
is low, we have feen, (by inference) that a 
greater quantity of money is employed in ma^^ 
nufaaures,.than in the contrary cafe. In the 
firift of thefe circumftances, many branches of 
trade may happen to be {trained beyond \}iq coa* 
fumpdon ; but this evil has its remedy, in the 
fucceffive variations, of which the refpedUv^e ar^ 
tides are capable, all which zQi as a kind of 
magic on the tafte, fancy, pride, or vanity of 
the confumers ; and quickly render an article 
obfelcte and difgraceful in the falhionable worlds 
which might otherw^fe have been ufed with 
advantage for a great length of time ; and 
when the expence of this indulgence, of -the 
tafte or. fancy, doe^ not injure the circum'«> 
ftances of men, they have an undoubted right 
to the gratification ; and in this view, a groW^ 
ing elegance of tafte, is a fource of national 
wealth. 

When 
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When the high rate of intereft in the public 
^nds, render men indifferent, to the improve- 
ment of manufa&ures, the confumption being 
deprived of this ftimulus, becomes m]uch dimin- 
Jfhed; for, to ufe ah old proverb with a fmall va- 
riation, " what the eye donU fee^ the heart don^t 
(rue) or deJireJ^^ To reap the greateft poffible 
advantage from the property they employ in 
trade, is the intereft and aim of all men ; and 
to this end, they improve on manufaftures, and 
cftablifli a thoufand others, in conflant fuccef- 
fion to meet the wants, caprice, or tafte of the 
times ; and by thefe means, a much larger quan- 
tity of manufaflures are confumcd and export- 
ed, than otherwife would be; for then, every cor- 
ner of the globe is ranfacked for purcha- 
fers J and as in the former cafe, purchafers are 
found, — ^not becaufe the article which is pre- 
fented to their view, is indifpenfible to their real 
wants; but becaufe the exhibition of them, cap- 
tivates the tafte or fancy, and reminds them of 
wants, of which they would have been perfedlly 
infenfible, but for fuch exhibition : again, when 
the rate of intereft on the public debt is high, 
all other intereft rifes with it ; and thus as we 
have fecn, manufaftures and all their confe- 
quence^ decline, fo amon^ft others, do men's 
P profit 
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profit in. trade ; and of eourfe their difpofitioir 
and ability, to indulge in a thoufand little ex^ 
pences, which give employment, and profit 
to a very large portion of the community. 
From all the above efFeds, proceeds another, 
viz. the decrcafe of the trader's and merchant's 
profits, or the middle-men, between the ma- 
nufafturer and confumer, who conftitute a great 
portion of the mafs of the people, whofe /Wi- 
'uidual profperity, is the mutual advantage of 
the whole community. 

The confequences of the contrary low fate 
of intereft muft be direftly the reverfe of the 
above, as already noticed. 

I have before mentioned the priority either of 
profits or extent of fale, which a favourable 
difference . in the intereft of money eftabliflies 
between any two nations. 

I (hall now add, a few remarks on the mutu- 
al operations of the different rates of intereft, 
of any two nations, in fuch prefuppofed cir- 
cumftances. An high rate of intereft, always 
implies, and is indeed, an evidence of the fear- 
city of money ; which circumftance, added to 
the difadvantage of paying two per cent, more 
intereft in one country than in ariother, muft 

- be 
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be moft injurious to the manufaftures of fuch 
country. If then, there exifts no infuperable 
difficulties, in the way of mens, migrating from 
their native to another country, which prefents 
them with the fuperior advantages of greater 
pecuniary aid, at a lefs rate of intereft, — will 
they not, independent of all other circum- 
ftances attempt it ? I fay then, that in fuch mi- 
gration of artizans from one country to another 
that are in competition with each cither, the 
gain of the one is the pofitive lofs of the other ; 
and vice verla ; and in fome ;)^r2//7jr cafes, the 
confequcnces are beyond this mutual propor* 
tion (88). 

The objeft which next claims our attention, 
as one amongft others, which are deeply affeft- 
ed by different rates of interefl, is the commerce 
of a nation. 

Many of the obfervations I fhall have occa- 
fion to make, in the difcufTion of this part of 
our fubjed, arife fo naturally out of thofe un- 
der the two lafl heads, viz. agriculture and 
manufaftures, that I prefume, many of my 
readers, will anticipate them ; I fhall, however 
for the fake of others, now enter on this 
difquifition, in the following order : Firft as it 
is connected with the difcuffion of the two pre- 
ceding, 
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ceding, and fecondly, as a diftinO: and feparate 
objed. 

From the efFefts of partial and local improve- 
ments in agriculture, we may fafply infer, that in 
proportion to the extenfion of thefe improve- 
ments will be the produce of the foil, to the popu- 
lation of a country ; allowing however, out of 
this increafed produce the maintenance of a 
fmall additional number of labourers, which may 
be neceffarily employed in effe^uating fome of 
them* 

When the agricultural intereft of a country, 
is not encouraged, the produce of the foil will 
be barely commenfurate, to the regular and 
uniform demands of home confumption; but 
when the improvements are generally adopted, 
a very confiderable portion of the increafed 
produce may be fpared for exportation with- 
out any fenfible inconvenience,^ — either by a 
rife in price, or the fears of fcarcity (89). 

A nation who poffelfes the means, and yet 
does not raife corn in quantities fuiEcient for 
exportation, is a fufferer^by felf-privation, in 
every branch of her commerce under all their 
relations, together with all their concomitants 
and effects. 

But 
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But if we fuppofe that for any political rea- 
fons, the exportation of fuch fuper-plenty of 
produce ihould be inexpedient, it would 
foon become cheaper at home, and thus 
foreigners would be induced to migrate to fuch 
country, bringing with them, their treafures, of 
number, property, Ikill and induftry ; and 
marriage and procreation, would be thereby 
encouraged : and thus improvements in agri- 
culture, would eventually increafe the number 
of people, — ^whofe mutual wants are mutual be- 
nefits, and in their confequences, great nation- 
al advantages ; for as the commerce of a nation 
conftitutes a large portion of its general prof- 
perity, and as it originates in the wants of the 
people, the extenfion of it muft neceflarrly be 
proportionate to the number of inhabitants and 
to their profperous circumftances. Suppofe 
then, for inftance, that the T^hole foil of En- 
gland was brought under the influence of the 
higheft modern improvements in agriculture, 
and was thereby rendered capable of raifing 
fupplies for the fupport of one third more than 
its prefent number of inhabitants, would not 
fuch increafe of people foon take place, by 
preventing emigration, encouraging procreation 
in marriage, and the inmigration of foreigners? 

Of 
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Of confequence there would be a proportion- 
ate increafe of thp above n^med benefit?, all 
which naturally promote an increafe and exten- 
fion of commerce, and therein the national reve- 
nue, ftrength and importance. The reverfe of 
all thefe confequences unavoidably takes place, 
where agriculture is not fu$ciently encourajged, 
and more efpecially when it is permitted to fall 
under negleft. 

The objeft which now claims our attention^ 
is the efFeft which different rates of intereft 
have upon commerce, through the medium ofma- 
nufa6lures. 

Having already entered into a minute difqui- 
fition of the effefts, which this caufe produces 
on the manufaftures of a country, a renewal 
would be unneceffary. 

We have feen above that commerce with all 
its concomitants and under all its relations, is ef- 
fentially promoted through the medium of im- 
proved agriculture ; both as fuch improvements* 
are the caufes of an increafe of produce for 
exportation, and in the number of people ; to 
which I may add, that if fuch improvements 
produce the profperity of a nation and of indi- 
viduals, the latter can then contribute both in 
proportion to numbers and to degree of fuch 

profperity 
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profperity towards the furtherance of commer- 
cial advantages. 

As the advantages which commerce receives, 
in an increafe of produce by improved agricul- 
ture are many and various, fo are they alfo, 
which it obtains through the medium of manu- 
failures in a more eminent degree, by the 
means which I have already noticed, as combin- 
ing to promote an increafe in the quantity 
for exportation. 

I fhould perhaps hazard too much, in aflert- 
ing,. that the increafe of manufaftures produces 
an increafe of population ; yet if what has been 
already obferved on marriages and procreation, 
bearing fome proportion to the degree of indi- 
vidual profperity is well founded, the fame 
caufe, will produce the fame efFefl: by the im- 
provement of manufaftures as of agriculture, 
nor is the prefumption improbable, — ^thar the 
immigration of foreign artizans will be propor- 
tionate to a nation's fame for manufafliures '^ 
and thus, not only commerce, but the other 
objefts of our contemplation are individually 
promoted, and mutually aflifted by each other. 

Commerce or an intercourfe of trade be- 
tween nations or other diftant countries, ne- 
ceffarily implies an interchange of barterable 

commodities. 
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commodities, and if only a part of the retuW 
for exported goods is in bullion or coin, thd 
nature and definition of commerce ftill remains 
the fame. 

Neverthelefs our prefent purpofe, confine oUf 
obfervations to the benefits which accrue to 
a nation by a return of goods imported, for 
goods exported ; but we muft here carefully 
note, that the former fhould not be articles 
which a nation has the means of producing or 
finding a fubftitute for at home (90) ; nor fuch 
as effeminate mankind, and debafe the national 
charaQier. I am neverthelefs aware that a ma- 
ratime nation is under a kind of neceffity to 
permit fome articles of foreign produce, merely 
to promote the Slipping bufinefs for the purpofe 
of manning the navy, Thispremifed; lobferve, 
that traffic operates very powerfully upon nation- 
al profperity, in many important points, both as 
it connefts itfelf with general and individual prof- 
perity, and as the return of goods from abroad 
will always bear nearly an uniform proportion to 
thofe which are exported. If then agriculture 
and manufaftures, as diftinfl: or united objefts, 
fupply commerce with all her exportable re- 
quifites, and are the very exfpiration^ and as 

demanding 
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demanding the affiftance of commerce to fupply 
them with exotic implements or raw materia 
als (91), they become the infpiration of nation* 
al life ; this life is in the highell ftate of health 
and vigour, when thefe alternate operations fuc- 
cecd each other, in the moft prompt, undifturb- 
cd, and copious manner ; thus then the union 
of agriculture and manufaftures becomes the fti- 
mulus and iupport of commerce. 

To contemplate thefe united objefts indepen- 
dently of their effefts on their immediate ob- 
jefts is almoft impoffible : but to trace them 
through all their operations on a vaft number 
of others (apparently) more remote, would be 
a very tedious and difficult tafk. I Ihall there- 
fore barely notice their effefts upon fome of 
thofe eflential objeds, which fall properly under 
our cognizance. 

Befide the primary advantages which a na- 
tion derives from traffic in Jiaple commodities, 
there is an endlefs involution of others of a 
more fubordinate nature, Ax^hich bear an uni- 
form proportion to the quantity of fuch ftaple^ 
commodities, and to which they become necef- 
fery appendages, — as paper, pack-thread, rope» 
nails, glue, facking, earthenware, trunks, boxr 
es, barrels, &c. &c. ipioft of ^yhich, either di* 
C^ refikly 
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reflly or indireftly, advance the intereft of in* 
ward commerce, and of courfe benefit the na- 
tional revenue. 

The very great number of pcrfons who arc 
employed in the removal of manufaftured 
goods from one place to another, and the mak- 
ing carriages of every defcription for this pur- 
pofe, rank among the above mentioned collate- 
ral benefits ; yet in a Ihort digrelTion I Ihall now 
take up this fubjeft, alfo in another point of 
view* 

On account of the cheapnels of conveyance, 
the utility of navigable canals is obvious to eve- 
ry one ; but this eheaptiefs fuppofes a faving irt 
a number of items, almoft beyond the power 
of calculation, or the refearches of curiofity : 
if we trace but a few of them, the truth of the 
above obfervation will foon be evinced. 

The two great faving items, are in men 
and horfes (92) ; as the price of goods they 
are employed to remove, muft have been en- 
hanced by the whole amount of their fupport ; 
and the wear, tear and cafualties, attending 
them, — ^the faving of which, (befide individual 
profit), becomes a national advantage to the 
amount of the whole faving, and which if con- 
trafled, with the circumftances of any compe- 
titor 
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titor nation, who may not have the fame advan- 
tages^ — a clear additional profit in its favour- 
But this faving and confequent advantage, is 
but of a trifling nature, when compared to the be- 
nefit which a nation derives from the application 
of the labour of thofe men to the purpofes of 
agriculture and manufaftures, and of the pro- 
vender of fuch horfes to the increafe of export- 
able produce; for in proportion to the cheap- 
nefs with which one nation is enabled to manu- 
fafture the fame kinds of articles to another, 
are the whole profits of that branch of trade, 
or the fecurity of. a perpetual priority in the falc 
of it. When thefe ends can be obtained, with- 
out reducing the wages of the induftrious arti- 
zan or labourer, fo as to place them in a ftatc 
of wretchednefs is moft defirable ; whether 
thefe means refpeft the manner of working, 
preparing or conveying manufaftures?, they me- 
rit equal attention, and their dnventors and pro- 
moters a fuitable reward. 

The above obfervations, do not, fo properly 
apply to the faving of labour, &c. in making 
land carriages; becaufe, though the expence 
of them with their wear and tear, miift, with 
every other charge ultimately fall upon the 
goods conveyed ; yet as the making of them 

gives 
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gives employment to a great number of pcrfong 
and they thus clafs among the general manufac- 
tures of a nation, they ftill remain in this 
point of view to be confidered as national be- 
nefits ; however, the difadvantage (if any) re- 
fulting from the decreafe of land carriages is 
nearly counterbalanced by the making of boats, 
barges and other water-carriages, and their va- 
rious appendages, together with the conftruc- 
tion of locks, &c. &c. which water-carriage ne- 
ceffarily requires and demands* 

I refume the miin fubjedk by obferving, that 
many of the adventitious benefits of commerce 
are abundantly manifefted, at every fea-port of 
confiderable magnitude and importance, in the 
employment which it gives to porters^ carters 
and labourers of every defcription ; to mecha- 
nics, artizans and labourers, in the conftruftion 
of bridges, wharves, docks, &c. and to a ftill 
greater number in the building of Ihips, making 
fails, ropes, tackling and other furniture of vef- 
fels ; befide the vaft number of mariners requi- 
fitc to extenfive navigation. 

If in contemplating thefe advantages, we ex- 
tend our views to all the parts of a great mari- 
time nation, our fatisfadion and wonder arc 
abundantly excited: but as individual and 

private 
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private advantage, form the aggregate fum of 
national and public profperity, the pleafure of 
the above contemplation, muft be enlarged and 
ftrengthened, when viewed in this point of light ; 
and ftill more when we recoUeft, that a very 
great portion of the materials which are employ- 
ed about Ihipping and other attendants of com- 
merce, are oi foreign produce; and that by 
their importation they have already given profit 
and employment to numbers of people and pro- 
portionally aided the fupplies and general in- 
tereft of the nation (93). 

I (hall now mention a few objefts, which re- 
gard the accumulation of property, more than 
the increafe of inhabitants, or the promotion of 
agriculture and manufactures ; and though 
they are in fome views, difadvantageous to the 
interefts of the two former, yet are in almoft 
every cafe indifpenfible to the exiftence of com- 
merce. 

Manufafturers and farmers, are generally in- 
capable of ading in the additional charafter of 
merchants, as well on account of their locality 
and ignorance of men and places, as of their 
pecuniary ability ; hence arifes a fource of pro- 
fit to one clafs of citizens, whofe property, 
dme and abilities are devoted to traffic ; and 

to 
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to another, from a fmall per centage, on the falc 
or difpatchment of goods i-^he firft of whom 
are called merchants, and the laft brokers. 
Though the brokerage, and fadorage of a mer- 
cantile nation amounts to a very large fum,' 
chargeable on the articles of traffic, yet thefc 
charges are much fmaller than would be incur- 
red by every farmer and manufadurer being 
his own broker, fa(9:or, or merchant ; for, in 
in this cafe, the expenfe of journies, and the 
•inconvenience and loffes incurred by abfence 
from home, would infinitely more than coun- 
terbalance the above amount. 

Having made a few obfervations, on fome of 
the effeds on the commerce of a nation, as 
connedted with, and refulting from agriculture 
and manufaftures, which are produced by dif- 
ferent rates of intereft on national debts, we 
come now in order to notice their immediate 
cffefts on commerce, as a diflindt and feparate 
objeft of difcuffion. 

I ihall not here renew thofe obfervations, 
that were made on the efFed: which this caufe 
has upon agriculture and manufadurcs, and 
through them, upon our prefent objeft, but 
bare'ly glance at them, as we pafs, while con- 

fidering 
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fidermg commerce as the trade, occupation, or 
bufmefs of merchants. 

If then the progrefs and extcnfion of agri- 
culture and manufaftures, is impeded by diili- 
cultie^ in obtaining loans of money, — by the 
\<^ithdrawment of fuch loans, — or by the pay- 
ment of a rate of interefc elevated to the ftan- 
dard which the neceffities of government may 
have pra£lkally fettled, — how much more mufl 
the extcnfion and improvement of commerce 
be impeded, by the lame caufes, fince its fpe- 
culative and diiTufive nature demand a propor- 
tionally more powerful pecuniary aid ? 

In the diligence with which men profecutc 
their refpedive purfuits, they have a profpeftive 
view to future eafe and indulgence j if they 
can get an high rate of intereft on their mo- 
ney, cither from government, (or which is the 
fame thing) from others, through the operation 
of the rates of intereft on government debts, 
they will employ their money in this way, as 
requiring a degree of fupervifion, direftion, 
and controul, — and of confequcnce, circumfpec- 
tion, care, diligence and anxiety, infinitely lefs 
than if it was employed in commercial tranf- 
adions. 

The 
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The high rate of intereft on national debts, 
is a perpetual temptation to withdraw property 
from the purfuits of commerce, efpecially with 
perfons who have acquired a fortune and 
grown weary in their application to trade. 

If for the national good, any branch of com- 
merce needs the affiftance of government by 
a ftimulating bounty, the inability of govern- 
ment to afford this neceffary aid is in propor- 
tion to the magnitude and the high rate of 
intereft, with all its confequences which govern- 
Uient is obliged to pay on the exifting national 
debt. 

When commerce' is thus cramped, it xraanot 
extend itfelf in any comparative proportion, to 
what it is capable of when the rate of intereft 
is low, and of courfe money more plenty,— or 
which is the fame thing when it can be more 
cafily obtained. 

When men can realize but a fmall profit 
on their property in loans to government or 
individuals, they turn their attention to thofe 
objefts of profit, to which they are faitiiliarized 
by education, habits, purfuits, and conneftions, 

Perfons in mercantile connexions, th\is cir- 
cumftanc^^d, will generally employ their money 
in the traSc of articles, at markets whofe de- 
mand 
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mand is afcertained, will explore new markets,' 
and devife new articles for every market ; for 
all which, merchants are almoft exclufively 
qualified by the univerfal knowledge of men, 
things and places, which by their purfuit8,'and 
avocations they neceflarily acquire. 

Thus while a low rate of intereft efientially 
ferves the purpofes of commerce, fo commerce 
in return brings agriculture and manufactures, 
under ger^eral obligations for the difpofal of 
their refpeftive produds, and under particular 
obligations for their improvement and exten- 
fion; and thus connefted, the labours and 
ingenuity of individuals mutually affift each 
other, and unite in promoting the general hap- 
pinefs of men in the accomodation of their 
refpeftive wants, while they moll effentially 
ferve the national caufe and intereft. 

Thi% laft obfervation leads me to confider the 
influence*, which thefe combined objeds have 
upon the national revenue, and eventually on 
the patidjlal debt. 

If the |reduQ:ion of a national debt, is an 
objeO: oftindifpenfible necelTity, and if it is 
not attainable but by thofe means which I have 
already noticed, the eafe or fpeed of its attain- 
ment is exadly proportionate to the power 
R and 
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and efBcacy of the means employed. Let then- 
France and England, feverally urge the pro-: 
motion of thefe objeds within tbemfelvcs, by 
the means they refpeftively poffefs, they, will 
proportionally reduce their national debts, and 
weight of taxes : Yet from what I have before, 
noticed, when treating of t;heir relative and 
comparative circumftances, I am ftill of opin- 
ion, that the latter is more likely to fucceed 
the fooneft, in the attainment of thefe ends. 

But whether that fhould be the cafe, or that 
in the progrefs towards national happinefs,^ 
their coiirfe fhould be uniform and parallel,: 
there will be no caufe of envy, but rather of 
joy in each others profperity ; becaufe, while* 
this profperity confifts — ^not in depradations on 
each other, but on the improvement of their 
own individual natural advantages, the one 
will not be the lefs happy for the oth^j^ par- 
ticipation, but in the indulgence of envy, that! 
in-road to all mifery, — that bane of jIU p^r- 
fonal, domeftic, and national felicity, m > 

I am however aware, that upon tK princi- 
ples I have laid down, fome perfons mfcobjefl:," 
that if one nation is more attentive tO;the inte- 
reft of its agriculture, manufaftures and com- 
merce than another, both in pofitive and dirqft 

encouragements. 
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encouragements, and the cultivation of peace, 
that it will alfo poffefs a larger portion of ex- 
portable commodities, and have more markets 
for their difpofal than the other ; but let any - 
one look round upon the ftate of civilization 
in the world, and he muft acknowledge, that 
though France and England refpeftively, fliould 
open an intercourfe of friendlhip and trade 
with any of the barbarous nations, there yet 
remains an ample field for a fimilar intercourfe 
with others of the fame defcription, and with 
them a//, for the refpeftive produce of each of 
the two natiojis. 

By the meafures that have been lately re- 
folved on in London, for the propagation of 
the gofpel in foreign parts, upon a more ex- 
tended fcale than has hitherto been attempted, 
England may doubtlefs reap fome of the firft 
fruits of commercial advantage, confequent on 
the civilization that invariably refults from the 
chriftian religioti : The method now propofed 
for^its jl|opagation, is— g^t by the point of the 
bayonet-i-by a feizure of territory — by the in-r 
fliaion ot bodily pain to extort a confeflion of 
faith, or the neceflity of rights and ceremo- 
nies, which are foreign to the purpofes of mora* 
lity, and ineffeftual to the falvation of the foul — 

above 
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above the comprehenfion of the ignorant, and 
derogatory to the honor of that religion, which 
acknowledges its origin in the moft unparal- 
lelled philanthropy, — ^by the introduftion of 
learning, by the mild, fimple, and perfevering 
explanation of the fcriptures, and a lively ex- 
emplification of the eflfefts of the religion of 
Jefus Chrift, in the lives and labors of the mif- 
fionaries and fettlers. 

But this undertaking, does not exclude the 
French nation from a fimilar engagement in 
other, or in the fame places, for though many 
(hould engage in it, yet the laborers would ftill 
be very few, when compared with the work 
which is before them* 

Inftead then of viewing this work (originat- 
ing as it does in Britain), as excluding other 
nations from its confequent commercial advan- 
tages, I have no doubt but that even upon 
ibis ground, the example will be followed by 
other European nations ; and thus the good of 
mankind, both in a^ivilized and barba^pus 
ftate will be promoteoT 

From the increafmg conviftion of the public 
mind, of the neceffity of the abolition of fla- 
very, and of the more horrid traffic in African 

negroes. 
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Aegroes, there can be but little doubt of both 
being foon annihilated. 

An adoption of thefe united meafures, opens 
a field of operation for the moft extenfive, 
noble, and glorious exertions ; and the nation 
who Ihall firft diftinguifh itfelf, by providing 
and extending fo happy a fuccedaneum for the 
former horrid traffic in Africa, may be truly 
faid to deferve well of mankind. 

This obfervation leads me, as a fincere lover 
of my country, to exprefs a hope, that. Great 
Britain having fet the above laudable example, 
and in her parliament made fuch ftrenuous ex- 
ertions, to eflfeduate the abolition of flavery as 
to afford a profpeft of its fpeedy attainment ; 
I hope fhe will alfo, after her ufual manner of 
a&ing, apply herfclf to both, by the beft con- 
certed methods, and with all pofSble zeal, dili- 
gence, and perfeverance. 

Too often as nations improve in civilization 
do they alfo in the fyftematic arts of war, 
biit when this fyflem of f^vilized tactics is im- 
partially examined, its objeft appears to be 
in all cafes to attain the end fought for, by 
the leaft poflible effufion of blood, and to avoid 
the horrible confequences of perfonal and indi- 
vidual cruelty. 

I have 
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I have purpofely omitted to mention the ad- 
Tantages which accrue to a maratime nation, by 
the promotion of commerce, in the increafe 
of the number of failors for manning its navy, 
fmce fuch a confequence was not in my con- 
templation, while as above and throughout 
the preceding difcuffions, I have endeavoured to 
prove the neceiSty and advantage of peace, and 
the inutility and ruinous confequences of war. 

From a view of the relative fituations, and 
circumftances of France and England, I cannot 
forbear indulging a wifh, and hazarding a pro- 
bable predidion, that they will henceforth ex- 
emplify to the world, the prafticability and 
fuperior advantages of perpetual amity. 

From all that has been faid, each nation ap- 
pears to poffefs very ample fources of national 
profperity, without interfering.with each others 
intereft, or intruding upon each others natural 
or acquired rights and privileges ; and that 
while by a fedulous attention to the improve- 
ment of their refpedive circumftances, .they 
will put their refpeftive public debts in train 
of payment, fo the neceflity of fuch exifting 
public debt will be lefs, in proportion to the 
opportunities which are afforded for the em-' 
ployment and improvement of property, in 

the 
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the increafe and extenfion of agriculture^ 
manufaflures and commerce; 

I fhall clofe this part of my fubjed, by one 
obfervation, to which all the preceding main-, 
tain an uniform relation, viz. that zvhile JEng' 
land maintains her long tried public faith ^ — tha% 
bulwark of national character fbe has no caufe to 
fear^ buf rather to rejoice in the . increqfing num* 
bers^ and rijing profperity of the French nation. 

The comprehenfive view we have taken o£ 
.the pofitive and relative fituations of France, 
and England, with refpefit to their population, 
agriculture, manufaftures and commerce^ and 
the mutual influence of thcfe on each other, 
together with their joint, and feveral operati- 
ons, oh other objefts has neceflfarily embraced a 
number of obfervations, which preclude the ne- 
ceffity of my being fo particular as I muft other- 
wife have been, in their application to the ge^ 
neralcircumftanccs of all commercial nations* 

Let the French, Englifh, Spanifli, Portu- 
guefe and Dutch, or any other nati6ns extend 
their commerce as much as they pleafe ; yet, 
while they employ their own property^ men and 
fhippingy and fuch trade is no more than com- 
mcnfurate to the wants and abilities of theiif 

refpedive 
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refpeftive citizens ; or in other words, while 
no one of them is fo negleftful of its owa 
intereft, to as permit others to be the mer- 
chants, or carrieri of thofe articks which they 
refpedtively need, there cannot exift any juft 
caufe of envy, or ground of difagreeraent. 

Whatever fchemes of aggrandizement, may 
at times tempt nations to rifk the confequences 
of a needlefs difpute, yet they are under a 
political neceflity of being in friendfhip with 
that nation, with whom they trade ; and there, 
fore the more each nation extends ijts com- 
merce, the greater probability will there exill 
of a perpetuity of the bleffings of peace. 

I HAVE had fre<|uent occafions to mention 
the efFeOiS of migration from one nation ta 
another ; but the effefts of migration from the 
mother country to diftant colonies and plan- 
tations remains yet unnoticed. Some perfons 
are of opinion, that the former is thereby too 
much weakened, and divided in her population 
and interefts ; neverthelefs, I am inclined to 
think that France and England, may ftrength- 
en themfelves,. both at home and abroad, by 
fuch migrations, to a certain degree ; yet, as 
the determination of this po^nt, depends oa 

the 
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the knowledge of a great number of local, 
temporary, and relative circumftances, our 
lafeft way, is to refer to what has been already 
noticed, on the ad vantage, of encouraging in- 
duftrious foreigners, in the population of a 
country; efpecially, if it is of very^confidera- 
ble extent. 

The policy of the Spanifli nation, in not 
admitting foreigners to her American fettle- 
ments, has neceffarrly drained her European 
poflcflions of inhabitants, in a degree highly 
injurious to the mother country ; efpecially as 
the Spaniards, at beft, are not a very prolific 
people* 

Thus a nation which was formerly dreaded 
for its power, is now fimply refpefted for its 
wealth in gold and filver ; in no other manner 
having any great influence on the aftairi of 
Europe, 

Holland gives to all foreigners, free accefs, 
treating them as ihe does her native inhabi- 
tants; by which policy fhe abounds in peo- 
pie, and while they purfue their long eftablifh- 
cd maxims of frugality and diligence, they 
. cannot fail of being rich, though the country is 
fcarcely poflTefled of any one ftaple manufaaure. 
S That 
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That the Dutch nation '* are a people nvhorrt 
'* ivife men imitate and fools envy^^ 1$ an old pro- 
verb,* and great truifm : their Eaft-India trade, 
fiflierics, and other employments for fhippingy 
together with many other incidental engage- 
ments, prefent a CufEcient quantum of employ- 
ment for all her inhabitants, and a very great 
portion^ of her wealth ; and give her great 
confequence among the European nations ; it 
was formerly faid, '' that the mutual fafety ofEng* 
^* land and Holland^ againji the ambition of France^ 
''* depended on their union^^ this obfervation how- 
ever was certainly mpft true, with refpeft to 
the latter. But as Holland has of late at- 
tached herfelf to the French nation, and of 
confequence has detached herfelf from her 
connexions with Great Britain, time only can 
evince the confequence of this policy: but, 
without waiting for any great length of time, — 
the clofe of the prefent war, or the condition 
of a general peace may probably throw fome 
light on the opinion of the Dutch people them- 
felves on this point (94). 

Notwithstanding all that has been faid 
of the advantages of peace, yet, while every 
nation cannot be induced to adopt a pacific 

difpofition. 
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4difporitu)n, there exifts a neceffity for all to be 
provided with the means of defence and. retali- 
a^on ; for the grandeur of any nation confifts 
in its being always in a condition to command 
refpedt from foreign powers, fo that if any vi- 
olence be committed on its citizens, or depra- 
dations on, its trade, it may be able to give to 
cither proper relief. But in order to make 
the greateft advantage of trade, and procure 
efteem from foreigners, force ihould not be re- 
forted to but in the lift extremity j while at 
the fame time, every nation fhould be always 
ready to affift thofe with whom it engages in 
an intercourfe of cojnmerce ; but, in other 
refpefts to leave them to a free judgment in the 
condud of their own affairs. 

When a nation has been fo long converfant 
with any particular branch of trade, as to have 
cftablilhed an almoft exclufive right or mono- 
poly, — an affumption of it by other mercantile 
nations is not very difcreet, unlefs under pecu- 
liar circumftances, fuch as an extraordinary de- 
mand for, or a failure or defalcation in its 
quantity or quality ; but to know where, and 
how far property employed in comn^erce caii 

advantageoufly 
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advantageoufly operate and extend is indeed 
true mercantile wifdom. 

The ratio 6f^ the above aphorifm is this, that 
if one nation engages in a fcheme of commerce^ 
wherein its neighbor fs perfectly converfant^ and 
ejiahlijhed ; it muji happen that it will either be 
defeated or fuccefsful ; if defeated^ enmity and ex-* 
penfe enfues ; if fuccefsful^ the injured party will 
naturally make a reciprocal attempt onfome branch 
of trade ^ in which the other is ejiablijhed^ and thus 
the confequence either wtty is obvious. Nor is this 
a new cafe between France and England, — as 
the former has gained very much upon the 
latter in the manufadures of filk, linen, toys 
and cutlery-ware, and the latter on the former 
in the woollen manufafture; though there is no 
doubt but that upon the whole the Englilh 
have the advantage. 

The hiftory of every country furniflies in* 
fiances of attempts and propofals, for the im- 
provement of commerce, which are not to be 
accounted for, but as fpringing from the pro- 
lific brains of projeftors, — ^who rarely fee things 
in more than a fingle point of light ; and arc 
utterly inattentive to, or incompetent to th« 
coinprehenfion of firfl and univerfal principles. 

Some 
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Some years fince, a whimfical attempt was 
propofed to carry on the Perfian trade through 
Ruffia ; the projedors not confidering that in 
fuch a channel it would foon fall into the pof- 
feffion of the Ruffians at pleafure, and quite 
out of the proteftion of England, on any emer- 
gency, — as was the cafe when the dutchy of 
Holftein made a fimilar attempt; nor were 
they aware that this traffic would hate weaken- 
ed and deprefTed the Turkey trade, or per- 
haps turned it over enwrely to the French na- 
tion : this whim was much like thofe attempts 
which were made by the Count Hanau, and 
the duke of Mecklenburgh, to carry on a trade 
to the Weft-Indies. 

With a view of preferving or increaling 
the number of fearpen for the national navy, the 
iegiflature of a maratime nation, may aO: wifely 
in encouraging fome branches of commerce, 
to which very fmall mercantile profits are at- 
tached; principally with thefe views, the Eng- 
lifli government has given encouragementyto the 
Herring fifliery, — ^which on its firft eftabliffi- 
ment, did not meet with returns equal to its 
magnitude,— -chiefly owing to a decreafe in the 
demand for Herrings, in foreign markets, con- 

iequent. 
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fequent on the preference which the New- 
foundland Cod, had obtained in the fbuthem 
European markets. 

Formerly, the French and Englifh nations 
were competitors in the cod fifhery for the mar- 
kets of Spain, Portugal and Italy j in which 
trade the latter apparently loft ground, for 
want of afliduity or perhaps frugality : nor in- 
deed was U probable that as the French nation 
is fo widely extended on the margin of the 
ocean, (he would fuflfer fcerfelf to be elbowed out 
of this trade, by any neighbour nation : but 
for a long time paft, England has gained very 
confiderably on France in this trade, and during 
the prefent war it has been almoft wholly in 
the poffefTion of the Britifli and American na- 
tions ; though with refpeft to the latter it is 
purely an article of merchandize, as, not having 
a navy Ihe has not the fame motives for encou*- 
raging the increafe of mariners as the latter,, 
to whom this branch of trade anfwers both 
thefe purpofeS ; and in that view, equal encou- 
ragement fhould be given to all kinds of fiflie- 
ry, in which however, temporary circumftances 
muft be confulted, fince a change in the mar- 
kets as well as in the original motive of their 

eftabliOiment^ 
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cftablifhment, require correfpondent accommo- 
dation. 

The mamier of curing the Atun or Tunny 
fifli, formerly produced a very large income to 
the ducal houfe of Medina Sidonia in Spain, 
but is now fubllituted by dried fifh, capable 
of being meliorated and dreffed in a much 
greater variety of agreable methods. 

Whether' from the natural geniui of a peo- 
ple, or as the confequence of any encourage- 
ments which are given by the government of 
a country, a great number of its inhabitants 
are employed in works of fancy as well as of 
neceffity, efpecially if the component materials 
are of native produce ; it will neceflarily fur- 
pafs its neighbours, in the quantity and variety 
of exportable goods, and thus create a balance 
of trade in its own favor. 

If a country is not poffeffed of a fufficient 
number of artizans and labourers, to work up 
all its native materials, it muft endeavour to 
derive all poflible advantages from an exporta- 
tion of the overplus ; and though the returns 
fliould be in the maijufadlures of other coun- 
tries, yet if thefe are of a kind incapable of 

fubftitution 
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fubftitution for articles of its own manufafture, 
it will yet be benefited in proportion to the 
amount of fuch exports ; and if thus circum- 
ftanced it is at the fame time deficient of grain, 
it fliould give greater encouragement to the 
labor of the field than the loom. But the 
method in which this is to be efFefted refts 
more properly on the (kill, than the power of 
government : for any conftraint on the liberties 
of a people, in their purfuits, avocations, or 
amufements, excites difcontent and promotes 
emigration ; therefore perfons who by diligence 
and frugality, have acquired wealth, fhould be 
at perfeQ: liberty as to the enjoyment of it in 
their own way, provided the common interell 
of fociety is not injured. 

When the expenfes of perfons of high rank^ 
or large property, chiefly confift in the laying 
out and improvement of parks and gardens, — 
in the produce of early fruits, — and in coftly 
manufaftures of their own country, — ^the good 
cfFefts are univerfally diflfufed,' and the doftrine 
of Mr. Melon in his Effaie politique, fur Ic 
commerce holds good, where he fays. ** Pour 
," quoi fe recrier fur cette folle depenfe? Get 
" argent gagne dans fon cofre feroit mort pour * 

« la 
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^^ la fociet€ : Le Jardinier le recoit, il la'merite 
^* par fon travail excite de nouveau ; fes enfans 
** prefque nuds en font habilles ils mangent du- 
•* pain abondamment, fe portent mieux & tra* 
<< vaillent avec une cfperance gaie : II ne fervi- 
*^ rdt aux Mendians qu'a entretenir leur oifi* 
*^ vete, & leur fale debauched' But I muft diC- 
agree with him when he fays " Les fpeftacles 
** ne iauroient ctiQ trop grands, trop magni- 
** fiques, & trop mitkiplies— -c'eft un commerce 
«« ou la France recoit— toujours fans donner,*' 
which is prefuming that no petfons go to pub- 
lic entertainments, but futh who can aflFord the 
expenfe attending them; .but in France, as in 
other countries, I doubt not bufc that the con- 
trary is very evident; and independent of other 
confiderations,^ thcfe entertainments are lb far 
bad, as they wean the induftrious 'from a due 
attention to bufmefs,— which is an ill effeft cer- 
tainly, though theywereptherwifepteffitable to 
France, fo ht zs they ferv^ to -decoy foreign- 
ers to fpend their money in that countfy,-*the 
advantages of which however could not coun- 
terbalance the domeftic injury it fuftained by an 
txceffive indulgence in fuch* produfliions. Yet 
in all countries where there are a great number 
o£ people who are wealthy, by inheritaHce, or 
T perfonal 
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perfonal acquifition, the public good require* 
fach wealth to be circulated amongft them-, 
felves ; therefore, many things muft be allowed 
to cxift under certain reftriftions and regula* 
tions, which might othcrwife be difpenfed with, 
in order to pi'event fiM:h perfons from migrate 
ipg to countries, where they may enjoy the free 
application of their property, to thofe purfuit^ 
of profit or pleafurcj to which they are inclin- 
ed* 

The infinite variety of accomodations, con- 
leniencies aajd pleafures, which prefent them- 
felves to the enjoyment of the diligent and fru- 
gal, fliould afl: as a perpetual ftimulus to perfe-* 
verance, — othcrwife men will pine for them i» 
vain,* and corrode thofe comforts by envy which^ 
they tnigbt improve by diligence and prudeafit 
frugality. 

Nations as well as individuals, muft labour 
&r more than thej^ want j or in other word® 
fpend lefe than their incomes, if they wifli to» 
acqxiire w€alth|> — ^aor would this be difficult, if 
they would univerfally adopt the pacific difpofii^* 
tions towards each other already noticed,*— 
which are .as effential to the profperity of one. 
as the other* When the two great nations o£ 

Europe 
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'Siurope'— France and England, have at different 
periods, continued at war until their finance* 
were exhaufted, they have been hcnh obliged, ^ 
either dire£Uy or indireftly, to fue for peace. 
War and contention have the fameeffeft upon 
onations as upon the members of private families, 
they muft not only, both lit down iofers, but 
Moften become objeds of pity, contempt, and 
derifion, in proportion to the ixifigiiificancy of 
ihe original objeO: of their difpiite, and the 
magnitude and extent of its confequences ; ^nd 
for any thing that now appears to the contrary, 
the prefent war doe^ not promife an exception 
to the truth of this obfervatioa. 

Yet nations as well as private perfons, may 
certainly fometimes purchafe peace at too high 
•a price, as all obje£ts are not of the fatne va- 
lue in all places at the fame time, nor at aH 
times in the fame places. 

A peace with Algiers, is not alike va:luablc 
to nations who hav« bi^ few Ihips on the 
feas, as it is to France, England, Spain, 
Holland, and America ; nor is fuch a peace 
equally valuable to either of them at all times. 
. The fame obfervations apply to free, inde- 
pendent cities. If this queftion wa^ftated, viz. 
*•• whgt \yould be the value of a peace with the 

*' Barbarf 
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" Barbary dates, to a free indepaide»t city ?^ 
I anfwer — ^nothing ;— except in the difierenecK 
of profit, that arifes from the employment of 
its own fhips to thofe of others ; and if it fhaK 
appeal, that in general the ihipping bufi:nefs is 
overdone, and the profit upon the freight and 
materials do not more than compenfate for the 
maintenance of the fbip, — ^the merchants of 
fuch city, would realize a greater profit by re* 
ceiving their goods in foreign bottoms* 

The fame cannot be faid of a maritime na* 
tion, where the fitting out, viftualling, &c. of 
fuch jfhips is chiefly its oM^n produce ; for in 
fuch cafe, though- th# ownets may lofe, the na^ 
tion will gain. 

Suppofe on this reafoning, a city appears tot 
lofe by the whole of her whale fifhery, it would • 
furely be better relinquiflied, though its neigh* 
bors, and the nation at large, inay reap a pro- 
fit from it : efpecially, if the property thua 
employed c^n be ^vantageoufly turned inta 
another channel. 

In a country well fituated for trade,-— where 
liberty is preferved, juftice maintained, and 
faith and good order prevail, trade will always 
flourifhj and while more perfons grow rich 

than 
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than decay, the increafe of wealth will be vifi- 
ble, therefore the gfeateft veneration is due to 
•thofe citizens, who, fo far endeavour to acquire 
riches, as to enable them to live decently, and 
in a ftile that may give employment to arti- 
zans and mechanics, and thus encourage fo- 
reigners to vifit and refide among them. 

However, the beft recommendation of candi- 
dates for the public fervice, is, the proof they 
may have given of being able to govern them- 
felves,-— as not having lived in a ftile above their 
real circumftances, and of their not having pur- 
chafed at too high a price, the qualities they 
may have acquired abroadk(95). 

A commercial narion can much better dif- 
penfe with a man 'of profound erudition, or 
Speculative knowledge, than with a rich n>an, 
who has learned fo mUch as to qualify him for 
keeping his ftock together ; for though fuch a 
man may not be acquainted with all the mi- 
nutiae of mercantile tranfaftions, he can eafily 
find other people to join him who are, and 
his money will thus aft more powerfully in pro- 
moting the public good, than many full heads 
with empty purfes. 

NOTWITH^ 
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Notwithstanding the indifpenfibllity oP 
money, yet the utility and neceffity of cre- 
dit in a mercantile nation are too obvious 
to need argumentative iUuftration ; nor does 
the nature of it in thefe enlightened times^ 
requires that critical difquifition, which the ig- 
norance of former times might have demand- 
ed. 

In an exemplification of its.effeds on na- 
tional interefts, under the refpeftive circumftan- 
ces of France and England, I have proceeded 
at confidcrable length ; and as the difcuffion of 
this fubjeft has necefTarily embraced a great 
number of objefts, and called forth many pb-. 
fervations that are equally applicable to perfpn^ 
al, and commercial, as to national credit, Httle 
clfe remains to be faid on this fubjeft. 

I fhall therefore only obferve that in propor- 
tion to the notoriety of the faft, that the in- 
come of a nation, city, or individual, is fupcr. 
rior to its expenditure, and the tipie they may 
have refpeftively preferved their engagements 
inviolate— is their refpedtive credit eftablilhed^' 
and fuch credit advantageous. But not to en- 
large further, I prefume that both the nature 
and ufes of credit, will (in connection with 

what 
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%hat has been already advanced) be fufficiently 
demonftrated in treating on the nature and 
genius of Banks, — ^with their ufe^ injluencey 
efficacy J an J operative tranfaHions ; but as this 
fubjed is now fo well and generally Under- 
flood, I ftiall leave the reader to trace out and 
deduce all the former particulars refpefting 
them, from their operative tranfa£lions^ which 
I am now about to calculate, compare, and ex- 
plain. And I fhall make no apology for be- 
ginning ,with the Bank of England, as be- 
ing the firft in importauce, both as it refpefts 
the meafure of its tranfaftions, and the ftabi- 
lity of its credit, an4 as what I Ihall have oc- 
cafion to mention un«ler this head, will pre- 
clude the necefEty of diffuiion when we ihall 
have other banks under confideration. 



'Y 



Different authors have obferved, that, 
•* England derives a great benefit from the very 
•* large portion of its trade, and confequently 
^ of its public cafli, centring in London.*' 
Whether thefe obfervations are founded in the 
truth of things, is not neceffary here to enquire, 
nor any otherwife to notice than as it refpefts 
the effects of this central-tr^de, on the objea^ 

4 
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of our prefent confideration, and through that^ 
on the national interefts at large. 

When there does not exift, any fears of aii 
alteration in the government, moft fpecies o£ 
commodities are as frequently aifignable on 
tredit, as by the intervention of moneys- 
through the channel of the bank of England^ 
whofe notes> anfwer all the purpofes of cir- 
culation, and thus enable it to make a dou]>le 
ufe of its cafe. ^ 

From the amount of its capital, — ^the (labi- 
lity of its credit,— and the immenfe central 
trade of L,ondon,— the operative tranfadionS 
of the bank of England muft neeeflarily, (urpafe 
that of all others, in ainoiint and extenilon^ 

Though much can be done by banks, and by 
the bank of England in particular, yet they 
cannot perform fuch wonders as fome perfons 
are inclined to believe. The French author' of 
the effay on commerce, after relating fome cir-^ 
cumftances of the banks of Yttdc^j Amftfer-* 
dam and Hamburg fays, *' C'^i^ <?' ^^ credit 
** que les Republiques doivent fleurs richeffes 
*' & leur puiffanee," I muft however avow * 
different opinion, and affert that the fountains 
fironi -whence thefe kepublics drew their wealth 

and 
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and power, had their r^fpedive fources in the 
liberty of the people, and in the protection of 
their property : thefe are the grand caufes of 
increafing population, and excitements to per- 
fonal diligence* 

The bank of England was originally inftitu- 
ted in the fifth year, of the reign of King Wil- 
liam and Queen Mary, when money was very 
fcarce, and the national exigencies required 
confiders^ble aid: under thefe circumftances a 
number ^of rich men, agreed to advance a 
loan for the public feryice of j^, 1,200,000 at 
8 per cent, intereft, or ^. 96,000 per annum, on 
condition that they fliould be allowed ;^.4(5oo 
for charges, — which, added to the above intereft, 
amounted to the annual fum of ^. 1 00,000 ; — 
that they fliould be ereded into a corporate 
body for 13 years, under the name of TheGo^ 
vernor and company of the Bank of Englajid : at 
the fame time they Advanced a further fum 
as a joint ftock, or capital, to be appHed to 
all the purpofes hereafter to be enumerated and 
explained (96), * ' 

By their charter, they were put into the pof- 
feflion of fole and exclufive privileges ; for thg 
law which fecured it, alfo prohibited any other. 

U ' fet 
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fet of men from affuming their* title, or invad- ' 
ing their rights ) but the fame law alfo in re- 
turn, prohibited them from a£king as a compa- 
ny of merchants, — reftrided their trade, to bul- 
lion and coins, bills of exchange, navy and ex- 
chequer bills, &c. — and prevented them from 
increafmg their capital flock, but by aft of 
parliament. 

This charter has been frequently renewed, 
and as frequently have the company affifted 
government, by the loans of very large fums 
of money, until at this time the amount of its 
advances is about 12 ^millions, independent 
of ;^. 2,000,000 in navy bills, which, as a bank- 
ing company they have purchafed. Yet this 
fum of 1 2 millions, is not to be confidered as 
a permanent debt, fince a great part of it, is 
of a temporary nature (98), 

This bank effentially f^rves the mercantile 
intereft of the nation, by the moft prompt, and 
almoft boundlefs difcompt of promiffary notes, 
and bills of exchange. Nor are its fervices con- 
fined to thefe immediate and dired applications, 
but are alfo felt in that fupport which it fre- 
quently affords to foreign houfes, when the 
confequences of their ftoppage would be inju- 
rious to Britifli merchants. On one fuch occa- 

fion. 
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fion, it advanced in a few days )^, 1,600,000, 
chiefly in cafh (99). 

The public alfo derives another eminent ad- 
vantage from this bank, in a conftant and regu- 
lar fupply of new guineas, which it is >continual- 
ly coining: for though the mint is as open 
to individuals, as to the bank, for receiving 
and coining their bullion ; yet by the amount 
of its capital, and the ftability of its credit, the 
bank is enabled to purchafe at a price which 
no individual can poffibly aflford, when the inte- 
reft of money during the delay of coinage is 
taken into the account ; therefore the whole of 
this branch of trade ultimately falls into the 
hands of the bank. The amount of its tranf- 
adli9ns of this nature is, prodigioufly great, (as 
appears by the annexed table) (100), and when 
added to the two items already noticed, the 
amount of its tranfaftions is beyond precedent 
and almoft beyond belief. 

A concern of fuch magnitude, conduced 
with eafe, promptitude and difpatch, excites 
our admiration of the excellency of its in- 
ternal management ; and leads us to feek an 
adequate fource for fuch a copious and perpe- 
tual fountain of operation, in the amount of 
its capital, — in the aftonifhing mafs of property 

which 



156 THE UNIVERSAL MERCHANT. 

which is lodged there in its charafter of a bank* 
ing houfe (loi); and of the unclaimed dividends 
on the public funds (102). With thefe views of 
its ability, even when the amount of its tranf- 
aftions fell very far fliort of that which I have 
now ftated, fome perfons were of opinion that 
it might fafcly affume a very great part, if not 
the whole of the national debt, by ifluing its 
notes to the amount of all it fhould thus affume, 
becaufe it was a time of peace ; the power of 
the directors was not miftrufted, and the credit 
of the company was fo permanently eftabliflied, 
that no amount of notes in circulation could 
poffbly affeft it. 

But this fcheme was much like thofe ref- 
pefliing commerce, which were before noticed 
(page 141), and fufficiently evince that thefe 
perfons, were either incapable of conceiving 
the fad, or did not give themfelves leifure to 
refleft, that bank notes cannot be circulated for 
a greater fum than what is equivalent to ready 
money demands, and that the bank adually 
iffue as many notes as the public will take, — 
which never can exceed that fum which the 
people would keep at home in fpecie, if there 
was no bank. 

The 
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The direftors are the only proper judges 
of the bounds which the nature of different 
cafes, and the ftate of the times prefcribe for 
the ifl'uing of their notes. They only can de- 
termine what amount of them is equal to the 
general circulation, and what kind or degree 
of advances have at any time ftruck at their 
^redit. If then a larger amount of notes fliould 
be iffued, than neceffity demands, the over-- 
plus muft inevitably return again, as the peo- 
ple Avill not keep more notes by them without 
intereft than what are equivalent to their cur- 
rent occafions, and therefore we may fafely 
conclude, that there is as large an amount of 
notes in circulation^^^ as the nature and extent 
of public and private tranfa£tions will permit. 

The bank of England has undergone the 
effefts of two rebellions, and of feveral other 
trying national events, particularly the riot of 
1780 (103), through all which it has preferved, 
fupported, and eftabliflied its credit ; and has 
been thereby furnifhed with fucceiGve proofs 
of the effefts of fuch national circumftances 
on its credit and flock of cafh ; and of the effi- 
cacy of any means to which it may have been 
obliged to refort on any of thefe occafions, — 
particularly in the rebellion of 1745- 

I (hall 
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I fhall in this place venture to give an opinion 
of fome of thefe methods alluded to. 

In the year 1 746, the bank company agreed 
to cancel a debt of ;^. 986,800, due to thehi 
from government (in exchequer bills), retain- 
ing only as annuity of its intereft at 4 per cent, 
or ;^. 39,472: they alfo agreed to lend one 
million on exchequer bills created for the ex- 
prefs purpofe : but as cancelling the old debt, 
and parting with another million would have 
entrenched fo much on the amount of their 
current cafh, as to have endangered an cmbar- 
raffment in, reftrided their ordinary courfe of 
bufmefs, or limited that amount of over- 
plus cafh, which experience had taught them 
was neceflary to have at all times ready for 
extraordinary demands, they devifed and put 
into pradife the following method. 

A fubfcription was opened, called (bank cir- 
culation, which has , been fmce annually con- 
tinued for one million of money) ; an advance 
of 10 per cent, is made at the time of fubfcrib- 
ing, and an engagement entered into for fur- 
nifhing the remainder whenever called for by 
the company, — or to forfeit the firft depofit of 
10 per cent. 

This 
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This fubfcription is ufually filled by the di- 
reftors, and their friends ; but. when it was at 
that time once whifpered that it was not full, 
and there was a call for an additional ic per cent, 
many of the purchafers of the firft fubfcription 
were alarmed, and fold their Ihares at a lofs, 
rather than rifle a fubfequent inconvenience in 
the advance; or a greater lofs on future in- 
ftalments (104). 

But if the fubfcribers had fullfilled their en- 
gagements, by advancing the whole million, 
ftill the meafure does not appear to have been 
calculated to anfwer the purpofe of bringing 
into the bank a fupply of fpecie, adequate to 
the demands of miftruftful people on a critical 
emergency, — for as moft of the fubfcribers, 
were perfons who had property lodged in the 
bank, they certainly would have affigned fuch 
property in compliance with their engagements. 

And if I was aflced, whether this temporary 
renunciation of claims, would not ha^e anfwer- 
cd the intended purpofe, I anfwer. No, or at 
leaft not to that extent which fo large a fum 
might feem to promife, or which a run upon 
the bank' at fuch a critical period might de- 
mand, — ^becaufe thefe fubfcribers, would for 
the moft part have left their money in the bank 

at 
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at all events, ^hough no fuch meafure had 
been adopted, tn this conjefture I am juftified 
by an appeal to what aftually took place, and 
of which -I fliall have occafion prefently to 
take notice. 

In order to have rendered this fubfcription 
cfFeftual, the firft inftalment only ihould have 
been admitted by affignment, and all the fubfe- 
quent inftalments in coin, or gold and filver, at 
a fixed and determined price, — and though this 
method would certainly have demanded an 
higher premium, yet I think it would have 
been well befto\^ed. In the above obfervations 
I have confined my views to former times, — 
but as this fubfcription has b'een annually per- 
petuated to the prefent times, I think the laft 
fuggefted plan, might now, have an happy 
influence on the increafe of bullion, as mer- 
chants would thus have an additional motive, 
in the extra profit of this method, to receive 
their retiurns from abroad in bullion. 

A^ the times above alluded, the nation was; 
at war, and a great number of prize fhips 
were brought into Britilh ports, with a vaft 
quantity of bullion on board, — which being 
fold at the bank rendered the difburfments on 
this account enormoufly great j and yet greater 

by 
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by the impoffibility of cdinmg it with fpeed, in 
any meafure equal to its influx, — ^whereas by ob- 
taining the Kings proclamation for bringing it 
into circulation inftead of coin, it would have 
anfwered the double purpofe of fupplying the 
bank with a prompt mode of payment, and 
faved two and an half per cent, to thcf nation 
on the coining, which would otherwife be 
loft, whenever the run ihould fubfide and the 
price of buUioqf advance : for when the market 
price of ftandard bullion is above the price of 
ftandard coin, the latter very foon difappears, 
by being ufed for all the purpqfes to which bul- 
lion is applicable (105). 

At the time above alluded, there was an extra- 
ordinary run upon the bank, — and the company 
ordering theit officers to pay the public in fmall 
filver coin, with a view, (as it was undeirftood) to 
gain time, — ^the public became diftruftful of the 
eventual ability of the company to difcharge all 
its outftanding notes. ' But I am appfehenfive 
that the miftruft and confequent «un uponlBie 
bank^ would have fooner fubfided if the pay- 
ments had proceeded in the ufual manner: how- 
ever, there might ^ be a reafon for paying in 
fmall filver coin which lay concealed from the 
public eye, — ^independent of, and altogether ir- 
X relevant 
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relevant to the fear of being exhaufted ; for tt 
great part of the money, which was attempted 
to be withdrawn, vrzs fuppofed to be intended 
for the nfe of the rebel army ; and if fo, the 
company Were placed in an aukward fituation, 
though it fumiihed them with an opportunity 
of manifefting their patriotifm at the rifque oF 
their frefent credit : but thefe circumftances a& 
forded another fet of men alfo an opportum'ty to 
evince their zeal in fupporting Ae trading intc- 
refts of their country, — ^and which, though done 
in fimplicity and without parade ought to be 
gratefully remembered, honorably mentioned^ 
and faithfully imitated in fimilar circumftances 

In the midft of this confufion and alarm, a 
great number of bankers, merchants, and other 
men of bufinefs, entered into mutual engage* 
ments, to receive any notes or affignments on^ 
and to depofit all the cafh they could procure ia 
the bank,-— whereby all further evil confequen-r 
ces were avoided \ for when the public perceived 
th^ utmoft promptitude with the bank in ex- 
changing their bills for cafh, the run foon fub* 
fided. 

A temporary ftoppage of the bank would cer- 
tainly have created very great inconveniences, 
yet it could have been but temporary, while the 

government 
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^vernment was fecure, and the bauk company 
^oflefled the means of eventually difcharging 
all its ontftanding notes, as fafl as it fhould 
be jable to realize the varioiis kind of property 
dqpofited with them, of which their notes were 
the reprefentatives (106). 

I obferve then in this place, (though a little 
befide my prefent purpofe), that however great 
and good the credit of a nation and a bank 
may be, that the beft part of a nation's true 
wealth, is the ftock of barterable commodities 
poffeffed by in<fividuals at large; which by ex- 
portation, will very foon bring a large return of 
fpecie (107)* 

Though many neighbouring nations, may pot 
fefs more circulating cafh than Britain, yet I h^ 
lieve not any fo much wrought-platc, jewels, 
and what is fuperior to thefe, fuch immenfe 
jM^operty in goods, provifioM and ftorcs, beyond 
the quantity which is neceffary for its internal ^ 
confumption (108). 

I obfervedr above, that the prom|>titude of»in- 
4iividuals infupporting the bank was patriotic,— 
yet as the bank had rendered fuch eminent fer- 
vicc to the mercantile interefts, this fupport was 
but an zGt of gratitude ; and as their individual ^ 
interefts wer^ involved in the liability of bank* 

ereditjT— 
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credit, — an ad of prudence and felf ijitereft, md 
as fuch, on any future occafions ought to be 
carefully imitated; for the bank and mercantile 
interefts thus connefted, cannot be viewed in any 
other. light, than as mutual aids to each other, 
and as parties whofe fervices are reciprocal: 
the fame obfervations apply to the conne&ion 
between the government and the bank. 

As therefore botb may fupply their ordina- 
ry or extraordinary wants, on moderate 
terms, and to almoft any amount by means of 
the bank,— rthey ihould be careful not to do any 
thing, that might injure its credit, but on . the 
contrary fliould render it the moft prompt, effec- 
tual, and zealous fupport iri their power, — while 
on the other hand, the bank company, are not 
onlybound by their very conftitution and felf 
intereft to furnifh thefe aids, but not to do any 
thing within thenifelves, or in extending theii; 
ordinary tranfaftions to a degree which might 
difqualifythem for rendering this affiftance when* 
eve» it is required. From the hiftory of this in- 
ftitution^ — the conduft of the fucceffive direftorsi 
appears to have been regulated by thefe views. 

But as inftitutions eftabliflied in wifdom, and 
conduded with prudence, fidelity and 2;eal, ar^ 
nevejthelefs fubjed to fufpicipn, and ceaiure, fq 

this, 
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this, among others, has at different times Experi- 
enced its fhare, — ^but in every fuoh fituation, the 
direftors have wifely and uniformly declined that 
public defence of their condufl:, which has evi- 
dently been the object of ignorant, caviling, dif- 
appointed, envious perfons to betray them; and 
thereby have ultimately convinced the public,. 
»that their defence lay in the reftitude of their 
nieafures, ftopt the mouths' of oppofcrs, and a- 
voided a repetition. of the calumny. On onPe oc- 
cafion there was an outcry againft them for not 
lending money on depofits of bullion as at the 
bank of Amfterdam, which Aank is of quite 
another nature, having no opportunity of mak^ 
ing fuch profits, as the bank of England has. 

That the bank will lend to private perfons. on 
fuch depofits, at lefs intereft, when they can re- 
alize a much greater in the various methods 
above fpecified, cannot, nor ought to be ex- 
pefted, efpecially as they are always prepared to 
purchafe any quantity of bullion at the mod li- 
^)eral prices : nor, in faft is it ever dcfired by the 
public, but when the afpedl of the times has ren- 
dered a rife in the price of bullion probable ; 
what then is the language of this clamor, but 
that the bank prevents individuals from realizing 
^profpeftive. profits; but may we not anfwer,' 

that. 
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that, ai the bank company never refufes ta pur- 
chafe, they ought to have the chance of a ri- 
fing*-«.as well as of a falling market. 

An objedion has fometimes been darted, and 
urged with confiderable vehemence, againft the 
bank, for having fupplied government, the Eaft 
India, and other trading companies with money, 
jttlefs rate of intereftthan the public ; but if any 
impartial perfon will reflefl on the advantages,' 
which the the bank derives from the ready cir* 
culation of its notes through the above chan* 
nels, and that without the depolks which go-< 
veriiment and fucJMpompanies make, it would not 
poflefs the means of rendering fuch ample and 
univerfal afliftance as it now does — he will acn 
knowledge the futility of the above objedion ; to 
which I may add, that in proportion as the go« 
▼ernment, &c. are thus bere accommodated, 
other channels are left open for the accommo« 
dation of the public. 

Exceptions have alfo fometimes been taken 
againft the precautionary dealings of the bank, 
with refped to the amount of difcounts at cer- 
tain periods, — ^and perhaps at no time more ge- 
nerally than within thefe few months (109); but 
evidently with as little reafon as formerly ;— for 
motwithflanding the number of bills which thejr 

have 
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hate of late refufed to difcount ; yet they haw 
not only continued, — but exceeded the amount 
of their cuftomary tranfadions, in the difcount 
of bills, for real bona jida franfailions. 

The afped of the late events relevant to the * 
prefent war, have rendered many perfons 
very fanguine in the expectations "of a fpcedy^ 
peace,— and under the influence of fuch views * 
to enter upon fpeculations in the public funds to 
an unprecedented amount ; commenfurate with 
thefe fpeculations, has been the quantum of ac- 
comniodation paper, or bills created for thi$ 
fole purpofe,— -forming an amount, nearly in a 
threefold proportion to that of the ufual and 
regular courfe of trade,— but this faft now afcer- 
tained has at once filenced the clamor againft 
the bank company, while their conduct has avert- 
ed much of that evil, which wo^ild have enfued 
upon fuch boundlefs fpeculation (no). 

Having particularized fo minutely, the nattff'i 
and operations of the bank of England^ little more 
is neceflary refpefting the bank of Ireland than 
to iKiention, that it was inftituted by virtue of 
an aft of the Irifli parliament, — ^that it is inveft- 
ed with fimilar powers,— endowed with the like 
privileges, — ^reftrided to the fame kind of deal- 
ing—and that in its operative tranfaftionsj it fol- 
lows 
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lows the track of the bank of England, upon a 
fcale proportionate to its flock (m). 

This company purchafe, ligl\f guineas and 
foreign coin, to a very confiderable amount, and 
are very accpmmodative to the public by defcend- 
ing in their dealings to a fingle piece ; the coins 
thxis purchafed, are melted into ingots, (within 
the bank) and tranfmitted almoft weekly to the 
bink of England for fale, in which mode the 
Irifli bank company doubtlefs find their intereft, 
either in profit or conveniency, elfe they would 
not prefer it to coining on their, own account. 

But befide thefe incorporate national banksj 
there are a great number oi private banks ^ both 
in the capitals, and in almoft every city, and 
confiderable town in the two kingdoms,-^-each 
of which conduft their bufinefs, nearly upon 
the plan with thofe already mentioned, and, ex- 
cept thofe in London, almoft univerfally iffuc 
their own notes (112). 

When private banks began to multiply 
• throughout Great Britain, and commence a com- 
peticion with each other, — ^fome perfons were 
of opinion that the fecurity of the public would 
be thereby efFefted, as it made each company 
morq circumfpeft in their dealings, more acco- 
moJ::tIr.2 to ilie public j and above 'all, that the 

whole 



ITHE UNIviERSAL kERCHANT. 1^9 

%1^ole circulating paper 'medium of the country 
being thus divided into a great number of parts, 
^he confequences to the public would be lefs in- 
jurious in cafe of failure of any one company, 
than if its bufinefs was more extended, by the ^ 
want of fuch competition; Thefe remarks were 
\certainly juft and pertinent, yet I do not think 
ttat from hence we fhould infer that the multu 
plication of banks, was in itfelf ubJiraBedly con- 
fidered a public good, lince we have the evi- 
dence of faffcs to prove that their number in- 
treafed, in confequence of the profits that were 
'evidently attached to the bufmefs, — hence many 
of thofe new banking companies, wei-e compo- 
fed of perfons, inadequate to the undertaking, 
both in mental and pecuniary abilities ; and 
Vhich was worfe than all, were deficient of in- 
tegrity alfo, as the event in many ciafes abun- 
dantly evinced (ii^)^ 

That the public are very much accomodated 
by banks, there can be no doubt j yet all bankd 
{and bankers, jfhould neverthelefs be very cir- 
cumfped in their dealings, left they imwariiy 
exceed their ability ; — the want of this circum- 
fpeftion, — a bold unlimited fpeculation in arti- 
cles whofe value depended on contingencies in- 
tapable of calculation,— and commenting the 
y banking 
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Banking bufinefs without a capital equal to th* 
magnitude of their tranfaflions, Save entailed 
ruin and difgrace on many fuch companies, and 
almoft infinite evils on the nation : many in» 
ftances of this kind occurred in the year 1792, 
about the commencement of the war between 
JFrance and England ; fome of which were, ia 
the public opinion, attributable to that caufe j 
but they would certainly have happened if the 
war had not taken place,— fmce the increafing 
occafion of a circulating medium, propbrtionate 
to the then vaft amount of dealings through- 
out the nation, gave an opportunity to fuch 
bankers of iffuing an amount of notes, infinitely 
beyond thdr ability to difcharge ; — ^which prac- 
tice had become an evil of fuch magnitude, as 
to bid defiance to any common remedy,— *nor 
coyld it be checked fo cfiedbually by any other* 
means, as by the interference of tlie bank of Eng- 
.land, who by ceafing to difcount for the Lon- 
don bankers, that were in conneftion with 
thofe in the country moft notorious for the 
above pradice, the latter were foon obliged to 
Hop payment j and as the event proved their 
inability to difcharge their obligations, it pfoved 
alfo the magnitude of the evil,— evinced the ne- 
ceffity .of the application of this remedy, — ^and 

eventually 
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eventually convinced the public, that the confc- 
quences of a delay in its application, would^have 
been more fatal, in exafl: proportion to the con.^ 
iequentincreafing* magnitude of the evil itfelf. 

In Ireland the evil had not arifen to fo great 
an heighth, and was therefore within the reach . 
of a milder remedy, which applied itfelf imme- 
diately to the notes of the private bankers of 
Dublin, anid through them to thofe of the coun- 
try : the direfitors of the national bank^ gave no»- 
tice that after a time fpecified, the notes of pri- 
vate bankers would not be taken after three 
o'clock in the day,— of courfe thofe payers, who 
were not prepared for the payment of their 
bills, when the national bank-clerks called at 
their houfes in* the morning, were obliged to 
get the notes oi private banks which they pof- 
feffed, exchanged for national bank notes before 
they could pay in the evening at the bank, or 
elfe fu£Fer the difgrace of their being pf otefted. 
This method foon opertited to difcourage the 
unlimited circulation of private bankers notes,-— 
and as this was fuccceded by other regulations, 
all calculated for gradual operation, — the evil 
was cured without entailing the dreadful confe^ 
quences on individuals which was unavoidable 
in England. 

Iain 
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I am aware that to propofe ?iny meaAires whicl^ 
ipiight have the moft diftant afpedt towards a 
reftriaion on trade, or an infringment of the 
liberty of individuals would expofe me to cen-s 
Jure, — ^yet, I qannot, in juftice to thefubjedl:, and 
With a retrofpeft of the evils that have taken 
place, withhold the expreffion of an opinion that 
^hey have forced upon my mind. 

As in making ufe of a banker^, convenience 
Is more confulted than profit ; and as bankers; 
make, and are juftified by the nature of theh* 
trade in making a profit from other mens mo- 
ney,— on opening a banking houfe, they fliould be 
bound to enter an afBdavit in a public regiftry,^ 
not only of the prccife fum of money which 
they a£l:ually put into fuch trade, but of their 
other property to an amount which may be 
4eemed neceff^ry by law, a$ propqrtionate to the 
fym aSlualiy advanced ; and if good and fufEci- 
cnt fecurites were required — as well for their 
probity, as againft the cpnfequences of fpecula- 
tions or other praGces into which they may be 
unwarily betrayed, it would not be more than the 
nature of the cafe requires— fince the whole value 
9f thefe precautions is not equal to the cftablifli- 
" ^pient of banks, under the fanftion and by virtue 
*■ of 
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#f exprefs and fpecific laws, (fuch as thofe we 
have and fhall have occafion yet to notice). 

The direftors of a national hznky are amenable 
to the law under which they aft,— -and from the 
nature of its inftitution, — ^the number and cha- 
rafters of its direftprs, it cannot, rilk the proper* 
ty of the public in wild fpeculations, or apply it 
to any of thofe purpofcs which a private banker 
can without fufpicion; on the contrary— for every 
note they ifl^e, they have fome correfpondent va- 
lue in pofleflion, either in government or public 
companies fecurities, merchants and tradefment 
bills, or purchafed bullion. If then the govern- 
ment of a country is folvent, and its merchants 
do not al/ become, bankrupts together, a nation*- 
al bank cannot be put into a fituation of eventual 
Inability to difcharge all its outftanding notes,-— 
iince it does not part ivith any of its original 
ftock, or accumulated depofits, but on fuch fe- 
curities, — except in the payment of its officers, 
creftion of buildings, or other charges incident 
to every inftitution ; all which are probably 
more than counterbalanced by the lofs of notes, 
the value of which is never demanded; cfpecially 
when the circulation of them becomes very 
general (ii4)» 

The fituation of the public with refpeft to fri- 
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vote banks is very different ; — two or three men 
can eafily circulate a report of their intention to 
commence the banking bufinefs with any fpeci- 
fie fum they may think proper to name,-— if then 
the public are by thefe reports induced to make 
lodgments at their bank to a very large amount^ 
the whole of what the company originally ad- 
vanced may be eafily withdrawn and their 
bufinefs proceed entirely with the money of other 
perfons. Suppofe fuch a banker, for the purpofe 
of obtaining a fuitable match for his daughter^ 
fliould caufe a report to be fpread of his ability 
to give her a fortune of ;^. 1 00,000, he can con- 
firm this report, byaftually giving this fum to the 
bridegroom in the notes of the banking houfe,— 
which notes as they get into circulation, make 
the public creditors for that which has not its 
correfpondent value in the banking houfe,^ — ^the 
fame may be faid of fetting up his fons in trade,— 
the purchafe of eftates, — the ereftion of build- 
ings — rent of houfes, — falaries of clerks^— wages 
of fervants,— -expences of family and equipage; — 
in all which, the money of the bank is iffued 
without an influx of correfpondent value in bul- 
lion, or good collateral fecurity ; and if to all 
thefe — I add the boundlefs and hazardous fpecu- 
lations into which he may be unwarily drawn, 

not 
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not to mention the poffibility oi intentional fra^ud^- 
(which however, but feldom happens) I am 
tempted to withdraw my former apology, and. to 
leave the arguments I have advanced to fupport 
.the pr6pofition firll made. 

This precifion would certainly curtail the 
number of banks ; limit the amount of a circu- 
lating medium, and cramp the operations of trade 
and commerce, and is therefore liable to many 
objeftionsj— -but in a very few words I reply,— 
that all thefe difEculties may be obviated by 
a judicious diftribution of fubordinate banks, as 
branches of the great national bank, whieh I 
fliall have occafion particularly to defcribe when 
treating on American banks. 

As in England, fo in Scotlfind and Ireland, 
there are a great number of private.banks,—- moll 
of which have been eftabliflied within thefe few 
years part, and have produced a very happy ef- 
feft on trade and manufaftures ; while thefe in 
their turn, have maintained and fupported the 
banks. 

There are fome circumftances, refpeding the 
incorporated banks of Scotland, that demand 
fome particular notification : one of thefe banks 
is denominated the bank of Scotland^ and was in* 
corporated under the authority of parliament in- 

the 
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the year 1695 ; — ^the other is called the Roydi' 
hanky and holds its powers and privileges by i 
toyal charter of 1727. All banks occafionally 
lend fums of money to individuals on bond of 
©ther fecurities, and for the moft part requiri 
one or two collateral fureties :---with a view oi 
extending their bufittefs and circulating their 
notes, the Scots bank adopted this pradice upon 
a more enlarged fcale, and on more liberal 
terms than had been hitherto ptaftifed,— ^accept- 
ing the repayment of fums thus lent in any 
I)ortions that might bell fuit the convenience of 
the borrower. As this pradice lays the mer- 
chants and traders under great obligations, they 
are in return bound to give the banks the moft 
prompt and liberal afliftance, and to fupport 
their credit to the laft extremity ; thus the trad6 
of thefe banks on the one hand, and an almoft 
Uttjp^rcccdented increafe of trade and manufac- 
tures oh the otlier has been promoted through- 
out the kingdom^ : The advantages which are 
derived from this mode, are very great, ncft on* 
|y 36 enabling menof Ikill and afliduity td entei^ 
into bufinefs ; but as capacitating every perfon 
who takes fuih credit to profecute his trade on 
a fcale proportionate to the amount of fuch cre- 
dit, and thus ftimuUting to induftry ; that moft 

eSeduaJi 
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tSieftual fource of national wealth and profc 
})erityv 

As Very few, if any of the fmall ftates, or 
trading cities on the European continent poflefs 
a quantity of their own coin fufEcient for the pur* 
pofes of their trade, they are obliged to permit 
the circulation of the coin of their furrounding 
fteighbour«, and are thereby expofed to a perpe- 
tual influx of fuchasare dipt, worn, and debafed ^- 
the lofs attached to this neceflitys has given rife 
to the eftabliftiment of banks of a different kind 
to thofe already defcribedj — under the denomi* 
nation of banks of depojit^ though afterwards 
applied to fome additional purpofes; — ^thefirft of 
thefe banks, which I fliall here notice, is that of 
Amjierdam^ which was eftabUlhed in the year 
1609^ under the guariantee of the city, Priof 
to that year, the influx of dipt and worn coins 
had been lb great, and uniform^ as to eftablifli a 
difference of 9 per cent- between its average 
value and that of the coins of the country. On 
the/ opening of this bank all forts of coin were 
received at their intrin/tc value ; and after de* 
dufting the expences of recoining — credit was 
given to the depofiter in the ftandard coin of 
the country* 

Z Thii 
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This credit was caHed bafik money ^ — and as tfie 
law enafted that all bills of 600 gilders br up^ 
wards — drawn upon, or negociated at Amfter- 
<iam fliould be paid in fuch bank money j-^— every 
tnerchant was neceflarily obliged to become a 
creditor, by making or purchafmg the transfer 
of fome fuch depofit to capacitate him for the 
lawful mo^Q of paying his ^ bills. The a- 
mount of thefe depofits within any fpecific pe- 
riod does not appear by any documents which 
I have been able to eoUea, though the amount 
^f treafure in the bank has been varioufly ftated^ 

But, befide thefe original depofits, the bank 
klfo takes charge of depofits of bullion, — ^for 
which it credits the depofitor in bank money j at 
about 5 per cenL below the mint price, and 
at the fame time gives a receipt for the value- 
bf fiich depofit, which receipts are transferable 
kt any time within fix months,— at the expira- 
tion, of which period, the holder muft either 
draw out the bullion by making a transfer of 
feahk money equal t6 the full value of the re- 
ceipt, or fuffer the depofit of bullion to fall 
to the bank at the price paid for it at the time 
of depofiting r in the former cafe, — ^if the depofit 
was in Jther he muft pay one quarter, arid if ia 
g$ld one half per cent, for ware houfe rent i 

however 
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liowever by the payrAent • of th^efe rents, h<? 
inay obtain a new receipt for another 6 months^ 
Jience a receipt of more than 6 months date be* , 
comes a nullity, and of courfe, the public arf 
"cxpofed to impofitions by an alteration of date^ 
after they are thus expired, though 1 do not 
find accounts of many attempts to defraud in 
this way, nor of the receipts being fuffered to 
fall to the bank, lince they vdll almofl: invaria* 
bly fell for fomething more than the price fojr 
which they were originally granted, even when 
the warehoufe rent is taken into the account. 

Befides the kind already mentioned, the, bjin^ 
alfo takes in depofits of current coins, — {0^ 
which it gives a credit and grants receipts, alike 
Xransferable (within 6 months) as the former. 

Depofits of ducatoons obtain a credit at 5 pef 
cent, below their intrinfic value^ fuch value b^- 
ing eftimated by the coin of the country : ?i 
ducatoon, which in currency is worth thref 
gilders, three ftivers ; obtains a credit of only 
three gilders, and as the price of banjjw-mgipiey 
^s ufually at three (livers a^dvance upon each threp 
gilders, or 5 per cent, above its nominal value, 
*he value becomes equal with the difference, 
only of the quarter per cent, payable fof 
warehoufe room on the ducatoon ; which as 

it 
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it would be a lofs in that amount on the with% 
drawing of them, the receipts feldom carry any 
premium, and are therefore frequently fufFered 
to fall to the bank,-T-as they neceffarily muft> 
whilie the agio of the bank is at 5 per cent., 
or at fuch equal value^ 

But whenever the agio of the bank money, 
is at three and an half per cent, fiich receipts 
might fell at one and one fourth per cent, or 
for any other price which might happen to be 
the difference between the intrinfic value of du- 
catoons, and the agio of bank money, after 
the quarter per cent, warehouf(^ room is de-» 
dufted. 

The value of bank money was formerly very 
uncertain, as the agio often varied from 9 per 
cent, to par ; thefe variations were partly occa* 
fioned by the real fituation of commerce at the 
refpedive periods, but chiefly by the fchemeg. 
of brokers, ftockjobbers, &c. To prevent the 
poffibility of thefe great variations, the bank 
came to a refolution (fome years fince), to fell 
bank money for currency, at 5, and to buy at 
4 per cent. agio,-r-which meafure has effedtually ' 
iinfwered the purpofe, by keeping the market 
price between thofe extremes, 

Th\i% 
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Thus then the bank became a dealer in bank^ 
money ^ — ^reali^ing a profit, not in the contempla* 
tion of the firft promoters of the inftitution. 

I have before intimated, that receipts for 
depofits of bullion fometimcs fall to the bank, — 
in all fuch cafes therefore— the bank mufl be- 
come a dealer in bullion by the fale of it, to 
replace the bank money which had been origin- 
ally iffued for fuch buUiori. 

The profits on thefe lales becomes another 
fource of accidental profit, — ^but the great, and 
principal revenue of this ba^k accrues from the 
rent above mentioned, or from the renewal 
and expiration of fuch depofits, — ^which together, 
are faid to amount to 200,000 guilders annu- 
ally, exclufive of the fees payable on the firft 
opening and renewal of accounts, on transfers, 
&c. (115). 

The tranfaftions pf this bank, are faid to be 
confined within the amoiint of real treafurc 
which it poffeffes ; or in other words, that for 
all the credit which is given in the books, h 
retains a correfpondent value in bullion or coin* 
But on this point there have always exifted a 
diverfity of opinions and conjeftures, — and 
though not afcertainable but by thofe who are in 
its immediate management, yet it is almoft uni- 

^verfally 



jS,2 THE UNIVERSAL MERCHANT. 

yerfally beKeved by thofc perfons who have 
the greateft intereft in the credit of the bank, 
and the beft oppertunity to fcrutinize ; this 
belief is alfo confirmed by fome corroborative 
circumflances which I (hall here mention. 

In every political revolution, the promoters 
always endeavor to ftigmatize their predecef- 
fors, with corrupt or unfaithful practices, — but 
this charge does not appear to have been ever 
.exhibited againft the perfons in the manage- 
ment of the bank, in any of the convulfions 
to which the city of Amfterdam has been cx^ 
pofed. 

When the French army was at Utrecht, in 
in the year 1672 (116), and threatened the re- 
duftion of Amfterdam, the bank continued to 
pay every demand that was made upon it with 
the utmoft promptitude. 

Many of the pieces of coin which were then 
brought out of the treafury — ^bore the evident 
marks of injury by the ftre which happened in 
the town houfe fobn after its firft ereftion. 

Thefe fafts confirmed the public in the opinion 
which they had previoufly cjntertained of fidelity 
in the fucceffive direftors of the bank. 

Thefe diredors are the four reigning burgomaf- 
ters for the time beings who are changed every 

year,— 
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year,— ^ach fucccffive fee receiving the treafure 
from their predeceflbrs after a ftrifl: comparifon of 
its real value with the correfpondent value of it 
in the books. As this form is condufted ^ith 
all that folemiiity which, a facred oiath, — a re- 
gard to charafter,^ — and the general importance 
of the tranfadtioTi demands ; I think we may 
fafely conclude, that the public opinion is well 
founded. 

This bank has had the fame of poffeffing 
more treafure than any other in Europe. The 
French author on commerce before quoted, 
fays, its capital is 400,000,000 and in the Am- 
llerdam edition of that work, it is ftated at 8 or 
500,000,000, of Guilders ; wMch is equal t6 
B 0,000,000, fterling. 

Davenant feems well affured that it is af leafl 
36,000,000 fterling ; if however we allow the 
tiumber of perfons who have accounts open in 
this bank to be 3000, and each to be credited 
©h an averag^, for 10,000 gilders, the amount 15 
30 million J but if their refpeftive credit fhould 
kverage at iz 0,000, gilder^ ; and thus amount 
to 60 millions, or 5,506,006 fterling,— the a- 
mount is prodigiotrily great, and 6qual to very 
tedrendfed ttanfadiioas. 

Wh^tt 
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Wheiifpeaking on thi^ (ubjea. Sir W, Tciil* 
pie fays " The place which contains the trea- 
«^ fure is a great vault under the ftadt houfe^ 
** made ftrong with doors, locks and other ap- 
^* parent cautions of fafety ; and it is certain 
" that whoever is carried to the bank, ftiall 
** never fail to find the face of mighty real 
*' treafure, in bars of gold and filver, and may 
** be fo for aught he knows ; but the burgo-* 
*^ mailers having only the infpedion of this 
^' bank, and none other taking any account of 
** what comes in or goes out from age to age, 
*' it is impoffible to make any guefs, what the pro* 
*' portion of real treafure holds to thei credit of it." 

I have given the above quotation chiefly oii ac* 
count of the defcription with which it furniflies 
us of the ftrength and fecurity of the place where 
the treafure is kept. But as Sir William feems 
to doubt whether all the bags which are to be 
feen are filled with gold and filver — ^it may be ne- 
ceflary to obferve, that whenever a depofit is with- 
drawn — ^it is always delivered in the bag in which 
it was orfgnally depofited ; the apparent quantity 
need not excite any wonder, fince the average 2^ 
mount of treafure by the perpetual influx of de- 
pofits muft be very great ; perhaps Sir William 
never iaw 3 or 4 millions of gold and filver ftor- 

ed 
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ed in warehoufes, as at Cadiz on the arrival of 
thegaleons. 

I fliall now nlakc a few ftatements, of the 
rates at which different articles of bullion and 
coins are admitted as depofits. 

Bank money is regulated by ducatoons of 14 
loot 16 grains fine, at 3 gilders, or 60 divert 
bank money, which ducatoons pafe in currency 
at 63 ftivers, and fo compound an agio of 5 
per cent. — ^but as confiderable quantities of duca- 
toons are not always to be pbtained, the agio 
varies. 

Depofits of various kinds of fpecie, may be 
made and obtain credit, at one half, one fourth, 
and one eighth per cent, intereft for fix months ; 
thefe depofits are kept in bags, fealed up ready 
for delivery, fo long as the proprietors regu- 
larly pay tip the intereft. 

In a letter from Amfterdam, I received the 
following information of the rates, at which 
Mlion and coins are admitted, viz. 

GOLD. 

^ Gold ia cru^^adesy by marks 22 for which tbt 
'< Bank makes good at^ ... 310 F. per mark. 
<' Ducats weighty by 1000 pieces^ at 4 F. 19 fiiTers^ 
** more or Icfi. 
t Ajk SILVEit 
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SILVER SPECIES. 

** Mexico dollars b^ marks i oo F. 2 a per mark *) ^ 3 <. 

« . . Pillars, . . loodo. . . / o g ^ 

" . . Sevilions, . 100 do. . . J | ^S 

"French crowns, '. . joodo. . . J ST §^'s' 

** Ducatoons old by 200 picces7 , ^ ^. 

, J-26 2 15— 60 ftiTerseach. 

" weighing marks, .3 

"Ditto, aew 200 do. 26 3 12 J — do. do. 

• "Rix dollars, . 200 do. 22 5 i2| — do. do. 

" Thefe Ipecies being brought in, and left, 
" muft be renewed every fix months, and made 
" good to the bank at . 

>' ^ per cent, on the gold, 

" ^ do. on the pieces of I and Rix dollars, 

*^ 4. per cent, on ducatoons ; 

** But depofits of thefe fpecies may be taken 
" out at any time, by making good to thebank 
*.' one half, one fourth, or one eighth per cent. 
** over and above the capital.*' 

y. p. R. in his Negoce de Amjlerdaniy fays, 
*' the greateft loans made at the bank are upoa 
*' Spanifli piafters ; on which it lends 22 per 
** cent, per mark, upon paying one fourth per 
*' cent, for fix months ; for which fmall premi- 
** um, you have a chance for the rife during 
^. the fix months in your favor, which often 

" happens 
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** happens within that time ; and is a great en- 
** couragement for the trade of bullion, and al- 
^ though the premium fo taken by the bank is 
*' fmall, yet the great fiims fo lent, muft make 
" the profits very confi4erabIe in the courfe of 
*' the year, and without any manner of hazard^ 
" becaufe it is not money, but credit which they 
** lend, or affign you, which credit, upon draw- 
" ing out thie bullion is re-affigned,'' which 
comports precifely with what I have before ftated. 
Upon the advantage which this mode of- 
fers to the merchants of Amfterdam, I have 
frequently heard the London merchants mur- 
mur againft the bank of England for not a- 
dopting it : the arguments by which they en- 
deavour to fupport their opinion, of the prac- 
ticability of this meafure, is grounded upojj 
the opportunity which the bank poffefles of 
iffuing its notes on fuch depofits, or of coin- 
ing fuch bullion into fpecie ; thefe arguments 
appear to poflefs fome confiderable force, but 
on a more minute examination, we fhall per- 
ceive, that for the fake of fecuring to the bank 
this fmall profit, the public (or the inint paid 
by the public), ought not to be expofed to the 
unlimited charges of coining fuch prodigious 
quantities, as would in fuch cafe flow into the 

bank 
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bank (117) } thiis bbfervation applies more di- 
"rcftly to the coinage of filverj— for as the law 
prcfcribes, that each 12 ounces of filver ihall 
be coined into 62 /. or at the rate of 5 j. 2 d^ 
per ounce, and as the price of bullion is always 
above that price, all fuch filver coin, would no 
fooner be iffued, than converted into wrought 
plate, &c. (118); and if to obviate this diffi- 
culty, the ftandard of filver coin fliould^'be al- 
tered, I refer to the arguments already advanc- 
ed againft the adoption of fuch a meafure. 

In the bank of England, the gold, filver and 
credit, run promifcuoufly ; but (as we have al- 
ready feen) in the bank of Amfterdam, they 
are diftinft and feparate things. 

If a merchant has credit, he has no right to 
demand ducatoons at 60 ftivers, as in London 
guineas at 21s. but he has a right to demand 
his depofits in tlie fpecie in which they were 
originally made, upon payment of. the ware- 
houfe rent already noticed ; or he may affign 
this right to others, and thefe again to fuccef- 
five purchafers ad infinitum. 

I before obferved, that the amount of original 
depofits had never come to my knowledge} nor 
is it poffible from its vety nature, to fix any de- 
terminate, fpecific amount or capital, to this as 

to 
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to Other banks. When the public firft depofited 
this circulating money and obtained credit for it 
in bank-money — ^probably they did not deprive 
themfelves of a right to draw it out at pleafure, 
but in procefs of time, perhaps fome inconveni- 
ence arofe from the withdrawment of large 
fums at particular periods, which might induce 
the proprietors as good patriots, to confent to its 
being kept there in perpetuity. Perhaps alfo, 
the fall in the price of gold or filver at differ- 
ent times, has caufed a great quantity of treafure, 
for want of* redemption, to remain with the 
bank as a permanent fund. 

By this, method of giving credit on depofits, 
and from the right of affignment in the depofitor, 
together with the provilion which the bank has 
made by the refolution already noticed, for the 
uniform value of bank-money^ the bank is not ex- 
pofed to fudden and extraordinary demands, 
though it may be fubjeO: to the inconveniency of 
regiftering numerous transfers, at a time when 
the public mind is agitated. 

The ufe which creditors make of the fums 
depofited, refts entirely with themfelves, fince 
no, objeftion can arife on the part of the bank to 
the multiplicity of transfers : it is alfo the bufi- 
ncls of affignees, to acquaint themfelves with fuch 

circumftances 
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circumftances as may tend to reduce the value 
of bank money ; but the ufe they make of thcfe 
depofits by aiEgnments of their credit, has its 
bounds, — ^being as we have before obferved, con- 
fined within the circle, of Amfterdam exchange 
bufmefs. 

Although Amfterdam has become famous in 
the amount of its exchange bufinefs, to all parts 
of the trading world ; and as all bills above 300 
gilders, muft be paid in bank money, a Iarg« 
field is opened for affignments, yet thefe aflign- 
ments cannot be for a larger amount of cafli, than 
the refpeftive depofitors would circulate among 
themfelves if no fuch bank exifted, — ^nor can the 
bank e^ttend its credit beyond the amount alrea- 
dy hinted at 5 but as what I have juft faid, re- 
fpefting this bank not being fo liable as others 
to fudden demands, proceeded upon the fuppo- 
fition of a ftate of peace and fecurity,— I now 
proceed to enquire, what would be the line of 
conduft which the people and the bank refpec- 
tively would purfue, in cafe of threatened inva- 
fion, the incurfion of an enemy, &c. 

There muft exift a power fomewhere at all 
times to call the truftees to an account for their 
conduft, and to direft a line of procedure on 
fuch critical occafions j and this power, moft 

probably 
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probably rcfts in an affembly of the majority of 
the people concerned,— who may demand a Ihare 
of what may be in hand at fuch a time — ^propor- 
tionate to ^heir refpeftive demands ; but what 
would in fuch a cafe be done with refpeO: to that 
part oJF the bank flock which fhould happen at 
that time to be lent to the public, or invefted 
in various fecurities is difficult to determine. 

We have already obtained fome information 
upon a part of thefe queflions, when fpeaking 
of the conduQ: of the people and of the bank, at 
the time when the French were at Utrecht in 
the year 1672 ; but as the extraordinary de- 
mands at that time, very foon fubfided, we can* 
not determine what would have been the con- 
du£t of both parties, when the treafure had be^ 
come nearly exhauflcd ; or what would have 
been done, with refpeft to the property which 
was lent out to the public on various fecurities ; 
but the late revolution, and the entrance of the 
French into that city, has furnifhed us with the 
mofl unequivocal anfwer to all the above que- 
ries (119). 

The bank of Hamburghfxomes next in or- 
der under confideration. 

this 
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This bank was inftituted in the year 1619, 
and is exclufively appropriate to the ufe of the 
(Citizens. 

Befide the advantage and conveniency of thifj 
bank, in general with others, — ^its regulations 
afford the means and opportunity at all times 
to determine, if any, and what alteration takes 
place, at different periods in foreign coins. 

This effed proceeds from the refolution of 
the bank, not to receive any fpecie in payment, 
but Rix (ddllars of full two loot" weight, of their 
own and of the ftandard of the empire, which is 
I4tV parts fine, in every 16 parts. By Sir Ifaac 
Newton's affay-^an Hamburgh Rix dollar, was 
found to be worfe than the Englilh ftandard 
8 pennyweights, or to contain 214 penny- 
weights fine in 240.- When fpecie is brought 
into this bank, every 1000 Rix dollars is cre^ 
dited looi ; and when it is withdrawn, it i$ 
debited looij ; by which method the bank re- 
tains five eighths per 1000, for trouble and 
charges: Until the year 1726, there was not 
any reftrifliion on the amount of draughts, but 
left their being unlimited, Ihould expofe the 
city to a fcarcity of coin, a method was pro- 
pofed and acceded to by the parties concerned, 
%o confine their draughts within certain propor- 
tional 
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tional limits, which proceeded partly from a 
coinage of current money, that the city then 
made; and until that coinage was completed 
and difperfed, the quantity of circulating coin 
was inadequate to the fpecie demands in the 
trade of the city. 

On the 31ft December 1639, the articles of 
this inftitution were publifhed, — ^in which, a- 
mongfl other things, are the following words. 
Article 32.. ".The bank fhall not make any 
*^ loans biit upon hypothecations, or depofits, 
'^ of gold or frlver, and- on them only, when 
'' there is a great .(tore of calh ;'' but that it 
grants loans upon copper, at an intereft of two, 
and two and an half .per cent.r-that it furnifhes 
the Lombard houfe with whatever money it re- 
quires, for loans' on private pledges,— and that 
it lays in flocks of grain for the ufe of the pub- 
lic, are now notorious. • ) 

The citizens of Hamburgh frequently com- 
plain of . the inconveniences they fuflain, by the 
bank not granting loans on fuch moderate 
terms as the bank of Amfterdam,— -the caufe of 
which is very obvious.. The bank of Ham- 
burgh, like that of London, is liable to extra- 
ordinary demands of fpecie, which the bank 
of Amfterdam is not ; therefore whilft it is con- 
B b duded 
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dufted on a limited plan, it cannot be rendered 
more ferviceable to the public than it now is, 
but if it was opened to foreigners, and for th^ 
reception of every fpecies of coin, it would be 
jproportionally more beneficial to the city. 

In the year. 1621, a bank was eftablifiied at 
Nuremberg j and by a regulation publiflied Au- 
guft 26th, 1 72 1, the feventh article crdains, 
that the bank fhall not receive any other than 
filver coin, fuch as till that time had been ufu- 
al, viz. all gilders, whole and half Rix dollars 
of the eleftorates and cities of the German em- 
pire ; as alfo French gilders of Saxony, and 
Brandenburgh, or thofe called new two thirds 
pieces. 

By the eighth article, all perfons who keep 
accounts with this bank, are obliged to pay fix 
cruitzers, or about 4^. fterling for every fum 
they receive or pay, — as at Amfterdam, two fti- 
vers for every fum that they write off in their 
credit account. 

' The third article further ordains, that all bills 
of exchange, of the value of fifty gilders and 
upwards, and the value of all goods amounting 
to two hundred florins and upwards, Ihall be paid 
through the bank. 

By 
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By the tenth article it appear^ that there does 
not exift any reftriftion, or limitation, in the? 
amount of draughts upon this bank, : alcove 
fifty gilders. . 

Thefe ordinances are compulfive on all par- 
ties, as the bank is a corpgrate inftitution, and 
its profits are applicable to the fervice of that 
city. 

There is a bank at Venice of very long (land- 
ing, called bank del Giro : in the regular 
courfe of trade, moft foreign bills of exchange 
are made payable in bank-money, by afSgn* 
ments as at the bank of Amfterdam, but the 
common courfe of inland trade, and ordinary 
tranfaftions are in fpccie. 

This bank-money bears an agia of .2q per 
cent, and a fuper agio of 17, or 18. per cent, 
which could not exift if the tranfaftions were 
not confined within certain limits. The fecuri- 
ty of this bank is in the credit of the republic^ 

The bank of St. George at Genoa, was in > 
the higheft degree of credit, until the govern* 
ment impolitically engaged in a war, wherein 
having expended the ftate treafure, the alone 
bafis on which it was ereded, the whole 
fuper-ftrudure neceflarily fell. This circum- 
ftance abundantly juftifies the remarks, and 

eftablifhes 
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^ftabliflies the maxims, which are difperfcd 
throughout the Unifverfdl Merchant^ of the in- 
difpenfibfe neceffity which a trading community 
is under to cultivate peace, and maintain a per- 
feft' neutrality, in the difputes of neighbouring 
' ftates and nations ; this line of conduft ought 
more efpecially to be purfued by fmail, defencc- 
lefs ftates. 

- Dominico Peri in his Negociante, gives a c!e- 
fcription of the manner in which the revenues 
of the republic, were appropriated to the fup- 
port of the bank, and of the nature and value 
of the treafure it contained. But the debts of 
the ftate becoming fo large, as to render it 
impoffible to find fufEcient funds for the pay- 
ment of the intereft, the bank loft its credit. 
Upon a reveiw of the paft hiftorical and def- 
criptive account of banks ; efpecially with re- 
gard to their operative tranfaftions, we are en- 
abled to contemplate their nature, genius, and 
cfFefts ; and from thence to eftimate their com- 
parative value, and importance to their refpec* 
tive localities and with each other (120) *. 

Wrere the amount of mercantile tranfac-* 
tions are of confiderable magnitude, and there 

neceflarily 

* Se€ account of American banks note (120). 
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^eccffarily. remains among the inhabitants a 
large mafs of fome or all the circulating medi- 
ums which the nature of their trade have called 
into exiftence, the public obtain great conveni- 
eifte and advantage from a bank, in the ufe tof* 
which the money depofited may be fafely appli- 
ed to their univerfal accomodation, and in the 
connexion and correfpondence, which is thereby 
opened betw:een other remote and foreign 
places. 

In countri-es where the public faith has been 
long eftabliftied, bauk-bills obtain an univerfal 
credit and circulation ; and thus the real fpecie 
of the country becomes exaftly fo much more 
valuable than it would otherwife be by, the 
whole value in ufe of the amount of bank-bills 
.which, are thus fecurely put into circulation. 

But where bank notes do not obtain fuch credit 
and circulation, there exifts a ftrpng proof, that 
the amount of treafure in fuch a bank, — that, the 
-faithful management of it, — or that the political 
lituation of tbs country is fufpe<fled, — and thus 
the public at large are fufFerers, in the contrac- 
tion of the fcaie of improvement and exteniion 
of agriculture, manufaclure, and commerce ; 
and proportionately greater when contrafted 
with the oppofita fliuatioa of any country, with 

whom 



198 THE UNIVERSAL MERCHANT. 

whom it maintains a competition, in any of 
thefe particulars. 

Notwithftanding theconveniency of bank notes 
and that thereby the whole amount of a nations 
cafli is brought into full effeft, — the intereft of 
individuals, and the confequent interefts of the 
nation is effenrially promoted, — ^yet every at- 
tempt to obtrude more bank notes upon the 
people- than the nature of trade or the circum- 
fiances of the times will permit, or that with 
the utmoll eafe Avill pafs current in lieu of mo- 
ney have always mifcarried. 

Judicious writers on the fubjedk of trader 
&c. have obferved, '' that a large trading nati- 
on is lefs expofed than others to what are called-^ 
*• fudden runs;'* that is, toinftantaneous, ex- 
traordinary, and unexpefted demands,— not only 
on account of its eftabliflied credit ; but becaufe 
fuch a nation is well flocked with money, and 
other valuable articles at home ; and has goods 
lying, and debts due to it almoll in every part 
of the trading world. ^ . 

In turning our attention to the fituation of 
Great Sritain, thef;^.obfervations are peculiarly 
applicable, — not only proving the extent of its 
trade, and fecurity agcinft fudden unexpefted 

, demands ; 
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demands ; but forming a ground of fecurity in 
the government itfelf, vi^hich is much better 
fupported by wealth thus divided, than thofe of 
Spain or Portugal, whofe wealth lies chiefly in 
America, or the Weft-Indies, or that of any 
other country, whofe wealth centers in any one 
place or itenu 

From the exportation of goods by one fet 
of men, and the importation of them by ano- » 
ther, proceeds the neceflity . of a third clafs, 
whofe trade is in bills of exchange. The price 
or value of *fuch bills, is chiefly regulated by 
the intrindc value of the coin of each country, 
betwixt whom they are negociable ; yet like all 
other commodities, the price of them in the 
market is regulated by their fcarcity or abun- 
dance, fubjeEt however to a number of inciden- 
tal caufes of variation, by which other articles 
of traffic cannot be affedted. 

The interval of time between the date of a 
bill of exchange, and the time when it is to be 
paid ; or in other words the time for which it 
is drawn, always eflPeftuates a proportional vari^ 
ation in its price, but this variation does not 
always bear An uniform proportion to its appa^ 
rent caufe,— -fince the value of money at either 

of ^ 
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of the two places, during fuch interval may 
very much bias the price from its otherwife 
natural courfe* 

The incidental caufes of variation in the prir 
ces of bills of exchange, are as numerous and 
complicated as the various commercial, and por 
litical fituations of any two countries: in hO^ 
at one time a number of caufes may concur to 
render the price above or below the true par, 
while at others — contrary events operating a- 
gainft each other, may reduce, the price nearly 
to that level which it would find in the ordinary 
courfe. One advantage which a ifetion derive^ 
' from the third clafs above defcribed, is in the 
perpetual application of its floating money, or 
other circulating mediums, during fuch inter- 
vals, to fome valuable purpofe which muft 
otherwife be held in referve by individuals, for 
the payment of bills perpetually growing due : 
fuch dealers in bills of exchange, have not beea 
improperly denominated foreign and domeflic 
bankers. 

To a country w^hofe exports greatly exceeds 
^s imports, there muft -neceflTarily be a perpetu- 
^al influx of money, equal to fuch excefs what- 
ever it may be; except of fo much as the in- 

creafmg 
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creafing wealth of its merchants fhall enable 
them to leave in foreign countries, in a conftant 
ftock of goods, or an increafing credit; yet 
when the amount of fuch goods and debts, is 
by cuftom reduced to an average, fuch influx of 
money becomes proportionally uniform and re- 
gular. 

Therefore by the quantity of gold and filver 
circulating in a country, a judgment cannot be 
formed of the wealth of its merchants, which 
muft be found in the value of goods they pof- 
fefs, both at home and abroad, and in debts 
due to them from foreigners. 

In times of peace the draught on a country 
by commiflaries, and other oiEcers, is regular, 
moderate, and uniform, leaving the courfe of 
exchange, to find its natural level by the 
balance of trade, — ^being regulated by the in- 
trinfic value of the coins of any two countries, 
between whom fuch exchange takes place,^ 
fubjeft to the incidental variations already hint- 
ed at, or rather by the price or value of 
bullion, which will always difcover on which 
fide the balance of trade liesj neverthelefs 
to find out and afcertain the true caufe pf 
any extraordinary variation, and to apply a 
C c remedy 
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remedy when neceffary, requires a very inti-. • 
mate acquaintance with the nature of trade^ 
between any two countries, and of all the 
internal and relative circumftances of each, not 
only with the other refpeftively, but with thofe 
nations or ftates who are not immediately con- 
cerned in this mutual traffic : fuch a know- 
kdge of the difeafe and remedy, has been abun- 
dantly manifefted, in the meafures lately adopt- 
ed in England, to avert the confequent difad- 
vantageous rate of exchange between that and 
other countries, which had for fome time paft 
prevailed. Thefe remedies have had a very fud- 
den, full, and happy effeft, in reducing the ex- 
change between London and Hamburgh, from 
31 to 35 per cent, and to make it in favor of 
England form all parts of the world (121). 

' About 150 years fince one Gerard Malines^ 
(a man poffeffed of a confiderable degree of 
knowledge, in the laws and cuftoms of trade, 
as is fufficidntly evii\ced in his Lex Mercatoria 
ftUl in ufe), was one of the commiffioners then 
appointed, to eilquire into the nature of ex- 
changes,-'— and if poffible, to fix a certain par, ac- 
cording to the intrinfic value of the coin of 
Wch country, with whom England traded. . 

Malines 
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Malines publiflied feveral fmall tra£ts on this 
lubjeift, the fubftance of which are contained 
in his Lex Mercatoria ;. but he injured the re- 
futation he had acquired by his real know- 
ledge, in pretending to know many myfteries in 
the bufinefs of exchange that were hid from 
ATulgar eyes, and in attempting to interpofe the 
kings authority, in fixing a true par pro pari 
which no merchant fhould exceed in bills of 
exchange,— a method of treatment wholly dif- 
ferent to what the nature of the cafe required, 
as was fatisfaftorily evinced by a Mr. Thomas 
Munn his contemporary, who wrote againft 
and fully confuted him (12a) ; this refutation 
was publiflied under the title o{ England* s benefit , 
and advantage by foreign trade ; and old asthat 
book is, it is entitled to rank amongft, if not 
to ftand at the head of all others on this fub- 
jeO:, — making fome allowance for ^s prejudice 
in favor of the Dutch provinces, which per- 
haps at that time, was not without fome good 
reafon. 

Dutot a French author,— in a book entitled 
Reflexions Politiques fur les Finances, which 
he wrote to prove 'what had been long fince 
done by Rice Vaughan and Mr. Locke, that 
Mr. Melon was wrong in his Effaie fur le Com- 

merce^i 
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merce, when he endeavoured to maintain the 
good policy of raifing the coin of France be- 
caufe the government was in debt. Dutot 
then proceeds to an enquiry concerning the ba- 
lance of trade, and lofes himfelf in a labyrinth 
of calculations to difcover this balance, by 
comparing the exchanges with the intrinfic va- 
lue of the coins of each country; 

Another French author, in a traft entitled, 
Exanunfur les Reflexions Politiques^ pointed out 
many of Dutots miftakes, and evinced his cal- 
culations to be erroneous as to the balance of 
trade,- — ^in which if any thing could be amend- 
ed, it muft be done by an enquiry into the na- 
ture, and quantity of goods, both exported and 
imported, of all which he takes no notice. 
Yet in each of thefe books, there are many ' 
obfervations deferving of very ferious atten« 
tion. 

When Sir Ifaac Newton, had the infpeftion 
of the Englifh mint, he made (by order of pri- 
vy counfel) affays of a great number of fo- 
reign coins, in order tP afcertain their intrinfic 
value, and thereby to calculate the par of ex* 
change between England and that of other 
countries ; of thefe kffays, Dr. Arbuthnot hath 

given 
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given a correft table (123), and fays, "you 
''may thereby judge of the balance of trade, 
*' as well as of the diftemper by the pulfe •,** 
and this it feems induced Dutot to follow the 
fame path in calculating the par of exchange, 
who by a par fimily fays, " that the balance 
*' of trade may be thereby as well judged of 
*^ as the weather by a barometer :'' but both 
ti.efe fimilies, appear to me equally fallacious. 

There cannot be a doubt, but that under the 
direftion of fo great a man as Sir Ifaac, the ut- 
moft accuracy was obferved in making thefe af- 
fays : however, there frequently exifts a fmall 
difference in the affays of the greateft mafters 
with each other, and with themfelves refpe£live- 
ly, at different times. 

To eftablifh thefe fads, and to account for 
thefe variations, I obferve, — ^that unlefs an ingot 
of bullion is intimately and uniformly mixed, 
an agreement in the affays on different parts of 
it cannot be expefted: to the want of thofe 
conditions muft be attributed moft of the varia- 
tions in .reports of different affayers of the qua- 
lity of the fame ingot, efpecially in fuch as are 
of a very inferior degrefe of purity, and ftil] 
more in thofe which partake of a confiderable 

admixture 
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admixture of tin (124) ; but when the ingot is 
nearly of the Englifh ftandard quality and uni- 
formly mixed, fuch variations appear to per- 
fons unacquainted with the art of affaying, 
quite unaccountable, and ftill more fo if the 
affay pieces are taken from the fame part of 
the ingot, as in a piece of coin, — ^but a little 
obfervation and a few experiments will evince 
the truth of the above remarks, notwith* 
ftanding the exiftence of all the conditions juft 
now mentioned. There remains therefore no 
way in which to account for thefe variations, — • 
but to fuppofe, — that there is either inaccuracy 
in the affayers fcales or weights,-— unlkilfulnefs, 
or inattention in his bufinefs,— -defign in his 
manner of reporting, — or that the ufual procefs 
is not calculated to obtain that precifion which 
is neceffary and expefted : when the differences 
between the reports of any two affayers is near- 
ly invariable, we cannot hefitate in refolving it 
into the firft or third of the above affigned 
caufes ; but a variety of reports of the quality 
of the fame ingot by any one affayej appears 
quite unacountable but upon the fecond or 
laft fuppofition; and here I would obferve, — that 
a very confiderable degree of ikill is requifite, 
to produce uniform reports of the quaUty of the 

fame 
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fame ingot, if the procefs is condufted in dif- 
ferent parts of the fame furnace,— r-at different 
times, — or in various ftates of the atmofphere ; 
nor can any thing ihort of the moft ftridl at- 
tention, to the minutiae oi every part of the pro- 
cefs, with a thorough knowledge of the aftion of 
the affay furnace, both as to its conftru&ion and 
fituation, together with the eftablifhment of a 
juft criterion for afcertaining the perfe£Uon of 
the procefs poffibly fecure to any perfon the char- 
after oi a correft affayer, though he fhould be 
poffeffed of the beft docimaftical inftruments. , 
Tojuftify the above remarks, as they refpedt 
the difference between' the reports of any two af- 
fayers, I fliall here give a ftatement of the vari- 
ations in the affays of 4 ingots of gold, lately 
affayed both in London and Amfterdam. 



At 
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Thus 1 00 ounces in London was ioittVt oun- 
ces in Amfterdam ; confequently that at London 
or Amfterdam, there muft have been a want of 
exactnefs proceeding from fome of the caufes 
which I have above noticed. 

The following ftatements exhibit variations 
between the reports of different affayers, and 
the reports of the fame perfon, at different 
times : that it may be clearly underftood, I 
premife, — that each column contains the differ- 
ent reports of the quality of the fame ingot,— 
and that the affay pieces* were taken from 
the fame part of it, — and that the ingot N°. IJ, 
was refined from W. I, and, as was to be ex- 

pedled. 
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pedted, is reported by the a^ayer of the Gold- 
fihith's company, and by another, one penny- 
weight better than it was before it was refined ; 
and yet by a third affayer, it was reported not on- 
ly of the fame quality as before, but in one in- 
ftance, (marked with an *) half pennyweight 
worfe: obferve alfo that W. I, II, III and IV were 
double affays, and N°. V and VI were quadrupled. 



iftGoldfmith'sHall, 
2d Affayer, 
3d Aflayer, 



No. I. No. 

C better i^^ better 



11. 



better 13^ 



iftGoldfinith'sHaU, 
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> 
No. IV. 
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better 
better* 

better 
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(From the above ftatement, the reports OA 
fine filver as in :N^ I, ^ and IV, appear to be 
;ibout one and an half pennyweight; andx)n filver 
of ftandard finenefs, about one pennyweigiht infe- 
rior to the other reports, if the riemartahle varia- 
tic^i at the bottom of the 5th column is epccepted. 

But to retum\,?«-4n Gx&ng a par of exchange 
by t^ intrinfic value of the com of .any two 
countries, the aflays ougjtit refpedively to be 
made on pieces exaftly of lawful weight and 
ftandard ; whereas iin th^ jtiible referred to, the 
rix dollars which were ufed by Sir Ifaac appear 
to havje been of yarioi^^ weights, fome of them 
by dimimition in wear, and others by incorreft- 
nefs at the mints wjbere they were coined9->^for 
prior to Sir Ifaac's time, the art of affaying had 
not arrived at its prefent degree of perfeftion. 

The fif ft iteiji in this table and on which the 
par pjF, exchange .i§ .calculated, is a piafire^of :Se- 
yille^ Feigning 17, penny weights 12 grains, there- 
fore 1 000 piaft.res fhould weigh in London 875 
ounces J but in Spain 1000 piaftres then paffed 
.currei?Lt ?it 117 marks tvo^piimces, which ^LoiB- 
don fddop weigh more than 867 to 869 oim- 
ces. As the exaft lawful weight of a piaftre in 
Sir Jft^ac Newtop*^ jtxme, ^was 15 adarmesy and fa 
1000 piaftres 3Re%hing 117 m^rks, li ouAca^ 

were 
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were corifidereJ as- full' weighty in all pay- 
ments, — whence the pfaftre which Sir Ifaac New- 
ton made life of, wa8^ evidently over t^^eigh- 
ty. But if the piaftre whi<fh' he ufed,^ wa? of , 
an old date, ^hen oiit of a mark of ? ouiices 1 1 
pennyweights 4 grains, were coined 6j reaWy 
eight of which- were eqUal to a- piaftre, then 1 000 
piaftres full weight correfponded to i ipjf marks 
of Cadiz, and fo as 117? niarks at Cadiz, were 
equal to 867 J ounces at London, — iooopiaftre« 
or r7,3^o pennyweights" or i t^Vr marks, redu- 
ces the weight of each pislftre to 17 penny- 
weights 16 grains, and in that cafe it was too 
Rghfy but whatever ^as the fad r^fpefting 
the weight of the pieces ufed by Sir Ifaac New- 
ton, the SiJaiiiardS haVe fince made alteratibils 
in their coins, and- thdrefore'the par of exchange 
cannot be eftihiated by the paft, but by th'e pre- 
fent ftate of coins. An old dollar of Hamburgh 
bank-nl6iiey is rated ih this table at 18 penny* 
weight, 9 grains-; atid as I- have frequently ex- 
perienced, that in gpld fent from London to 
Hanlburgh, fooo marks of Cologne, corref- 
ponded to 7510 ounces at London; and as at 
Hamburgh the bank dollar muft weigh exadly 
two loot, or an ounce, which is equal to 1 8 
pennyweight iS grains at London, the dollar of 

18 penny. 



. * 
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1 8 pennyweight 9 grains, muft certainly have 
been under its « lawful weight. 
' To hav€ calculated the par of exchange with 
that precifion which its importance demanded, 
a fet of weights ftiould have been procured at 
thd refpedive mints from whence the coins 
wereiffued, together with an explicit ftatement 
of the number^ weight, and finenefs of each fpe- 
cie-^agreable to the laws of the refpeftive coun- 
tries. 

In part 71 of a book entitled the European 
States Chancellery^ there is an account of affays, 
of a number of coins made by feven affay maf- 
ters of the empire, fpecially appointed, and of 
a refolution of the diet of Ratifbon on the loth 
of September 1738, which ordained their adjuft- 
ment by the ftandard of Leipfic, which is 14 loot 
4 grains fine in the Cologne mark of 16 loot; 
that 8 rix dollars fliould weigh a mark, each rix 
dollar 2 loot, and that this dollar Ihould be cur- 
rent in Germany for 2 guilders. 

In the reports of thefe affay matters, among 
other things, they obfervCj that they found the 
affay of a parcel of guineas, coined between the 
years 1698 and 1720, to ht-m carats i grain 
fine ; and 28! guineas to be equal to one Co- 
logne mark, confequently that each guinea was 

worth 
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worth 8 florins 46 krcufer ij||| pennyweights: 
if then we calculate, that a weighty ducat, by 
the ftandard of Leipfic, was worth 5 florins Am^ 
fterdam bank-money, which pafled in the empire 
&r 4 florins, then, 

4 florins. 5 florins, 

a 60 xrs — a 20 fliivers. 

As 240 xrs of the empire is to 100 fl:ivers 
Amflerdam, 

fd I guinea, 

or 8 florins, 46 1: xrs 



is worth 219^ fl:ivers. 



;^6i: fliillings Flemifli. 

And 21 fliillings Englifli being ^Gi Flemifli, 
then one pound, or 20 fliillingspar in gold, is 
34 s. 9f d. between London and Amfl:erdam. 

But whether the aflay mafl:er's reports were 
correft, when they ftated 28i guineas to be 
equal to a Cologne mark, remains very doubt- 
ful. 

The laws of England, require each pound, or 
12 ounces troy, 'to be divided into 44^ guineas, 

and 
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and thu$^ 2Si guineas mufl weigh 7li troy ouneef 
(1251), now, if we admk 7H ounces troy to be 
equal to 8 ounces Cologne,* 100 ounces troy 
\^>uld be but 1 04^^ Cologne^ by which I am ful- 
ly convinced, that the guineas thefeaflayers made* 
ufe of were under weight, or that their fcales 
-and weights were incorred, in which opinion I 
am confirmed by three proofs, made by myfelf, 
in which I found 100 ounces troy, to weigh 
io6AVVt 11067? tI io6iV^*i ounces of Cologne. 

Firft, I received 40 new ducats^ coined at Am- 
fterdam, and found them r<J Wdt^ ill London 4 
ounces 9 pennyweights 1 2 grains troy ; and as 
by an ordinance of Amflerdam, 67 ducats muft 
weigh 8 Cologne fo- 40 ducats^ mraft weigh 4||, 
confequently if 41^15 at London are 4It, then 
100 at Cologne are lofixiWr. 

Second proof,. By a parcel of gpld, fent from 
London to Hamburgh^ I found 7510 ounces 
Engiilh, to correfpond to 8000 ounces at Ham< 
burgh ; and of c^nfeq^ence, that »oo oimces 
Englifh is io6Hi^ ounces Cologne.- 

Third proof. By a fet of new weights, accu- 
rately adjufted by the ftandard wdghts of Am- 
flerdam, which I procured for, this purpofe, I 
feund a mark of Amflerdam to weigh 7^4 
ounces troy at London. 

.Erg* 
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Ergo if 7il=8, then ipomoiT* j and as in 
Amfterdam 19 marks troy, are 20 marks Co- 
logne, then I oi^m 06 ri^Tj-^'Which abundant- 
ly proves, that the guineas made ufe of by the 
German mint mailers, weire too light, and there- 
fore the par s^ dbavc calculated mufl exceed 

34 9t. 

To approximate the truth ftill nearer, let 
us admjt io6i purees CoIogne=ioo ounces 
Englifh, fo, 8 ounces =74?f. Now as 44^ 
guineas, or ym make 271m, confequently com- 
puting h^jIttz to weigh 67 ducats thepar wili 
then ftand at 35^. j^d. thus 

. 22tt 



23")H79^ 



^^»,8 8 62l4i ducats 

a 100 
a 21 



6)6252 ftivers 



If 585 are 1042 what 20/1 fterling. 

Anfwcr 35 7i, the par as abovc^ 

Which 
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Which nearly agrees, when we reckon in lieu 
of aS^-^ guineas, at 8 florins 46 xrs, to be 249 
florins 51 franks to be divided with 27Jf|4, it 
will appear that a giiinea in Germany is 
worth 8fr?il florins.; and therefore if 4 florins 
of the empire are at Amflerdam 

6)!ooftivers, then 8f^| florins 

is i6t fliillings Flemifli. 

149 

is a guinea 37t fliillings Flemifli. 

If 21 is 371 then 20 is 35lf in gold. 



Or 
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Or calculate thus, 

roo ounces Englifli = i^Gi marks Cologne, 
I do- Colognezr 265 grain fiiie or 22tV caratj 

284 grains -fine zr i mark ducat gold, 

I mark ducat goldi=rin6xyi Flemifli or G'/ 

ducats, at loo ftivers, 6y ^• 



100 



iioo 4 . . . . 213 71 ___ 

I .... 265 ^6700 

284 • • • • I ' ■ 



3 .... 3350 67 iiiG^js. 



"3^ • • 4757 

^^5 



100 marks 



28j;42 



1260^05 

or 800 oz. Englifli 100 marks 

a 3/. 17 lOi- ,;__;;;;;;_^ 

1136)126060500 



If 3115/. fterlingare 1 10969 fter. Flemifli, 



then i/. fl:erling is ^s^. yi Flemifli* 
£ e But 
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But as there appared to be fome fmall diC- 
ference in the aflays, made by th« mint mafters 
of the empire, refpe&ing the number of guineas 
in a mark Cologne.; while in England the 
ftajidard is 22 carats fine in a pound troy» 
then the account of par ftands thus^ 

100 oz. Englifh = io6i oz. Cologne, 
a 2^ 



24)2200 fo if 100 contains gir fine, io6t 



Fine 91! contain 97! fine. 

And as fine gold in Ger- 
many is of '^ 288 grains, 
and ducats of 284 

you are to add the 4 diffcn or 7V is Ittth: 

Ergo if 8 OZ; are ni6| i. 99 oz. 99 oz. 

are 13818I: fhillings 
And as 100 02. a /. 3 17 10^ 

or 389I/. are 13818X. 

Then i/. or 20^^ is 35 Hii fhillings Flcmifli, or 
par of exchange. 

Now 
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Now to calculate the par on the value which 
filver coin bear to each other, in England and 
Holland. 

Admit 100 az. Engliih to io6i oz. Cologne, 
t a iittj fine 



98H fine 
And as ducatoons in Holland are of the 
finenisfs of 14 loot 16 or 268 grains, 
In fine filver of 288 * 
Then as 268 -^ 288 — 98U ounces. 



to ducatoons 1 05 i ounces. 

And as out of 8 ounces in Holland are coined 
7i ducatoons, a 6oftivers, or 10 fhillings 
Fkmifh, bank-money, 

which for 7^' make 7^ J- 



and 100 ounces in England 8)7648!: 
Si — 



if 5i6f ftiill. fterling are QsSt^ fliill. then 
20 fliillings fterling, is 37ttt fhillings, or the par 
of exchange in Jiher^'— which agrees very well 

with 
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■with the difference of giving in England,. jjiore 
filver for gold in coin than in Hollfind» vi?5. 

In England filver 153TV0V = i gold. 
In jHoIland filver 14^^07;== } gold, 
And therefore, if 15/TW^is i4ttVV^t, then 

• 37 TT5 will be as abcAx, 

.* 

the par of . ^5 ^. 7* in gold. 

The queftion then is, whether the par of 
exchange fhall be adjufted by filver or gold 
coin ; Mr. Locke in hi« confiderations on money 
fays, *' I have fpoken of filver coins above, 
** becaufe that makes the money of accounts, 
^' and mcafure of trade all through the world ; 
*' for I think all tontrafts are every where made 
" and accounts kept in filver coin, I am fi^re 
** they are fo in England, and the neighbouring 
•' countries : filver therefore, and filver alone 
*f is the meafiire of commerce. Two metals, 
•* as gold and filver cannot be both the meafure 
*' of commerce in any country, becaufe the 
'* meafure of commerce muft be perpetua^lly 
** the fame, invariable,, and keeping the fame 
** proportion, in value and in all its parts.'^ 

Mr. Lockers difcourfe, certainly, demands the 
attention of all perfons, who would poffcfs a 

competent 
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competent knowledge of the Qatitfe and vala« 
of coins, int^eit, ;aii4 f ^^change ; but before 
he wrote, tljiit is, in the year 1623, a moft ex- 
cellent treatife was written pn thefe fubjefts^ 
by Mr. Rice Vaughan, though ^ot publifhed 
until the year 1655, and it has often appeared 
to nxe, as a matter of furprize, that a work of 
f uch excellency, fboujd have lain fo long in 
obli/ion, and not even quoted by Mr. Locke. 

Davenant, makes gold and filver promifcu- 
oufly the meafure of commerce,-^and indeed I 
ihould think, that as gilineas in England are 
lawful tenders in payment at 21s. as a crown 
is for 5 J. the meafure is not fixed to either. 

In Germany, fome kind of payments muft by 
law be made in certain fpecies oF filver coin, fuch 
^,as Hamburg^ bank-money in rix dollars, of 14 
loot 4 grains fine in a mark, and of two loot 
each, — and there it may be faid that filver coin 
is exclufively the meafure of trade. 

In Portugal,-— gold is the chief coin of the 
country, and confequently is there the meafure 
of trade^ 

A POUND of gold is, and will remain, at all 
times and places, a pound of gold ; neverthc- 
^efs moft countries differ in the eftabliftied or 

accidental 
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accidental proportionate value of gold and fil- 
V€f ; — ^we may then as truly affirm the value of 
gold to be fixed and unchangeable, and the value 
of filver to be variable as vice verfa ; but as a 
greater value in gold than in filver is found all 
over Europe, and as it poflefles all the*requifite8 
in camoion with filver, and is more convenient- 
ly difperfed, I think it fhould be confidered as 
the common meafur^ of trade. 

I pound of filvef^ is 3 : 2 : o, or 744, 
I pound of gold is 46 : 14 : 6, or 11 214, 

1 1 214 a 744 is as 157^? rtandard filver to i 

pound ilandard gold j. but as 

I pound of ftandard gold contains 22 carats fine, 

I pound of ftandard filver contains 1 1 /^ oun- 
ces fine. 

So 100 pounds of filver a ii^s contain gtl 
pounds fine, 

100 pounds gold a 22 . . . . 91!^ 
And as 15/;^: i$ = to i 

or 11214 = 744 

a 92i a 9if 



68200)1037295 rr 68200 



In 
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In England, the proportion betweea the gold 
and filver coins when reduced to their fine 
parts is^ isHi^i pounds, of fine filver to one 
pound fine gold (126). The laws of the Ger- 
man empire enaft, that from one mark of fil- 
ver, fhall be coined 8 rix dollars, each of them 
current for two guilders, which is 16 grains, 
one do. gold 67 ducats of 23l.carattifiite, each 
current for four guilders, whith is 268 grains ; 
,Ergo i6i marks flandard filver ooin, are equal 
to one mark ftandard gold coin. 

And as 1 00 marks filver at 1 4I contain 8 8 ]^l fine 
100 do. gold at 237 do. 98 rW 
and 16J is r= to I 

or 67 = 4 
at.88IJ|: . at 98/:^ 



5955^^ = 394^ 



857600 = 56800 

Thus in the empire tlte mark of fine gold, is 
equal to 15-^T^o pounds fine filver. 

Mr. Dutot a French author, in his Reflexions 
fur les Finances, Vol. i. page 207, fays that 
14I pound of filver, is equal to one pound of 

gold 
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gold in France* And the author of the JExa* 
men fays, that by the cdi£J: of 5th March^ 1721 ^ 
the mark of filver was to be current for 80 li- 
vers, zxid the mark of gold for 1200,; both to 
be of 1 1 demiers fine; thus the proportion was 
cxaftly 15 to I ; but by the ediftof 17^5, the 
mark of filver was fixed at 51, 3, 3, . and the 
mark of go|4 at 740, 9, r^ both of ir dcrnier& 
fine ; and the proportion thereby altered to 
I4t to>^> and by many experiments • I find the 
proportion -average at i^tUt^ to li 

In Spain one pefo in filver of lof reals equal 
to one doubloon of 160 reals, or 20 pefds of 
8 in gold. 

And as by the aflays made fey the mint-maf- 
ters in Germany, a pefo was: found to be of 
14A5 and a doubloon of 2iy fine (vide State* 
Chancellery, page 71). 

So is in gold N. 3=2 ly fine in 24 makes 
in 100=9011, page 543. 

in filver N. 14=14x7 fine in 16 makes 
in ioo=90iT> page 549. 
And as a Spanifh dollar of iof^ rials filver equate 
in weight to a doubloon in gold of 160 rials, 

fo 85 = 1280 



and therefore the proportion is vsrs to i* 

In 
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In Holland one mark Cologne 7^ ducatoons 
in fxlver paffes in bank for 3 F. 2 1 J guilders, 

and I mark Cologne 6^ ducats in gold 
pafs in bank a 5 F. 335 guilders. 

and thus 1587 filver iz to i gold 

or 1340 n: 87 

and 100 marks fil- 
ver at 14!^ fine 93 .V 
and 1 00 marks gold 

at 23|fine — ^ 98:4 

1 246941V — 8579 



2244500 — 154425 



and thus i4iTWaT filver equal to one gold. 

Mr. Grauman, who wrote on thefe fiibjefts, 
endeavoured to prove, that in the German em- 
pire, too much filver was in general given for 
gold, and that the admiflion of the ftandard of 
Leipfic was ill judged ; upon which notions 
and in coincidence with this opinion, ^rft in 
Brunfwick, and afterwards in Pruffia, a new 
coinage took place, in which a better proportion 
was profefTedly maintained. On the contrary 
F f another 



226 THE UNIVERSAL MERCHANT* 

another author , whofe name I do not recolleft^ 
vindicates that meafure, and highly commends 
the wifdom of the princes in adopting the 
ftandard of Leiplic ; both thefe authors amufc 
the public with fpecious and apparently very zea- 
lous arguments on this fubjeft. 

Mr. Grauman's calculations exadly agree 
with the preceeding ; but upon a more minute 
inveftigation, we fliall find that the following 
method of calculating is at once corre^, and 
much fliorter than the other. 

In England i pound fine gold. ItV pound 
ftandard gold, at 11214 pence — 12233 A pence. 
I pound fine filver lyVV pound 
ftandard filver, at 744 pence — 8o4A\* 

Ergo I pound fine gold is equal 1 5114141 
pounds fine filver.. 

In the Empire I mark fine gold Is lyV marks 
ftandard gold, at 268 florins — 27114. 

I mark fine filver is \\ ftan- 
dard filver, at 16 florins — 18. 

Ergo I mark fine gold is equal i5tVtt 
fine filver» 



In 
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In Holland i mark fine gold is lyV markft 
ftandard gold, at 335 guilders— 33 gfr. 

f mark fine filver is ItVt marks 
ftandard . filver at ail guilders — 2y^^. 

Ergo I mark fine gold is equal to 
i4HTT^T mark fine filver (127). 

As by the above calculations, France and 
Holland appear to give more gold for filver 
than theii; neighbours, we are no longer at a 
lofs to account for their not being able to pre- 
ferve within their own countries their refpec- 
tivejilver coins ; for a German mark of gold 
of about 268 florins value, can be purchafed in 
ducats, at an half mark filver, which is ^bout 
8 florins or three per cent, cheapen; therefore 
filver coin in Germany, will go to fetch du- 
cats, or gold from Holland. 

Here t\yo queftions naturally prefent them- 
felves to the government, as well as to the indi- 
viduals of every country, viz j whether filver 
or gold, coin is mofl: expofed to lofs and incon- 
venience ; and which of the two is to be gene- 
rally prefered, as a perpetual internal treafure ? 

Before thefe queflions can be fatisfadorily an- 
fwered, the proportionate quantities of each me- 
fell which are perpetually produced from the 

mines ; 
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fnme^; and which are moft proportionately 
ufed in coins> and other purpofes to which ei- 
• » ther are capable of application, muft be afcer- 
tained ; which (though very difficult), would at 
once fhew which of the two metals are at any- 
period moft abundant j and determine the eiFeft 
which fuch proportion will probably have in fu- 
turity, on cither, or on both. 

Formerly, in HoBand by a placart of 1622 
the proportion of filyer to gold (in coins) was 
as I2r is to I : at that time therefore the trea- 
furing of fifver in preference to gold was cer- 
tainly the beft policy ; yet as both are fubje^ to 
variations, in their proportionate value, — as fuch 
variations at different times operate in different 
ways (i 28)t-^as both fpeci'es decreafe in value as 
they increafe in quantity; — and as the preference 
is fometimes given to gold, on account of the 
eafe with which it can be difperfed. The beft 
policy is to treafure up both ; and in order to 
preferve their parallel importance, to maintain, 
an equal ftandard with thofe countries where 
there is the great eft trade in either. 

The regulation of the balance of trade, and 
the difcovery of the true par of exchange, be- 
tween inter-commercial nations, muft rather 

proceed 



THE UNIVERSAt MERCHANT, it2g * 

proceed on the value of bullion than on the in- 
trinfic value of their refpeftive coins. To what 
purpofe do I know that with Englifh crowns, I i 
can make an advantageous exchange at Amfter- 
dam, if crowns cannot be obtained of full 
weight in any confiderable quantity ? And who 
will bring Englifli crowns from France which 
produce in England no more than 2gi pence 
for 3 livres; when guineas of 24 JiJvres produce 
!2i fhillings, that is 31^ pence for 3 livres? 

EvERx country who preferves a fixed inva- 
riable ftandard within itfelf ; may fafely admit 
every fpecies of coin in currency, provided 
their intrinfic value is clearly eftablifhed. 

The princes of Germany, who are not in 
poffeffion of mines, cannot make coins of the 
imperial ftandard but when bullion is tranfmitted 
to them, — as coins, with more alloy, no perfoii 
out of their dominions is obliged to accept ; fo 
that whatever they charge in their coins, be- 
yond the value of bullion, falls upon their own 
fubjefts, and in the firft inftance upon thofe in 
the immediate fervice of fuch princes. Upon 
this fubjeft, an old Englifh author, in a^book 
entitled, J Treafi/e jof Taxes and Contributions ^ 

makes 
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makes the following very judicious obfeirvation: 
** Sometimes it hath happened that ftates, I 
*' know not by what raw advice, have raifed or 
*' embafed their coins, which in truth amounts 
*' to no - lefs, than a tax upon fuch people to 
*^ whom the ftate is indebted ; or a defalcation 
*^ pf what is due.*' And in the conclufion of 
the fame chapter, he fays further, " That raif* 
'' ing or debafing of money is a pitiful and un- 
** equal way oft taxing the people ; and is a furc 
*' fign, that the ftate fmketh ; and is accompa- 
*' nied with the diflionour of imprefling a prin- 
*' ces effigy to juftify an adulterated commodity 
*' and is a breach of public faith, in calling 
" a thing, what it is not/' . . 

A very remarkable and fpirited fpecch on 
this fubjefl:, was made in council by Sir Robert 
Cotton, on the 2d of Sept. (129) 2 of Charles 
I. ; wherein arc thefe words, " Eftates, ftand, 
*' magis fama quam 1;/, as Tacitus faith of Rome.; 
*^ Wealth is one eflential mark of a kingdom's 
*^ greatnefs, and moft apparent in the meafurc 
*' and purity of its coins ; while kingdoms hold 
*^ up their glory and greatnefs, they maintain 
'' their ftandard ; but when neceffity induces 
*''V.:^n to change their ftandard, then by de- 
'* grees the majefty of empires decay, and the 

« fteps 
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" fteps.to fuch decay are feen in' the gradusyi^ al- 
*' teration of the coia; as the corruption of 
** money is a fure fymptom of a confumptioa ^ 
"intheftate." '. 

An edia publiflied. by the king of Priifiia 
in the year 1750, fays, that the agreement 
throughout the whole empire in the year 1737, 
not to deviate from the ftandard of Leipfic, had 
been the caufe from whence a great evil arofe^ 
and why it wa« neceffary to new coin a quantity 
of gold and filver, in which a jufter proportion 
Ihould be obferved* 

That in coin more filver is generally givea 
for gold than in bullion cannot be denied, nor 
does it appear, but that it is better it fhould be 
fo, for in' England there is now the fame rea- 
fon for, reducing the guinea to i^Or fhilHngs, as 
there was in 17 17, on Sir Ifaac Newton's repre- 
fentation for reducing it from 21 i to 21 fhil- 
lings* 

But, as at prefent, far the greater part of 
the current cafh of the nation is in guineas; the 
lowering of ihem might occafion many incon- 
veniences, nor would it have a tendency to in- 
creafe the (lock of coin ; for a commercial na- 
tion as England, will never keep more on hand 
than is neceffary for circulation ; but will al- 

way$ 
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ways prefer a ftock of barterable goods— from 
whence a profit may be derived ; for c^fli be- 
yond a certain quantity cannot procure any ad- 
vantages. 

U England was to be confidered as indebted 
to foreigners, flie would difcover great defed: 
of policy, in paying thofe debts at the rate of 
97 sir guineas (Sit 20 s. 6d, each) which fhe re- 
ceived at the rate of 21s. or g$2i^ for every 
1000 pounds: any alteration in the coin of a 
country, muft produce injuftice to many indi- 
viduals, and great incoveniences to the whole ' 
community ; as was abundantly manifefted in 
the alterations of the Pruffian coins already 
mentioned. 

I lately met with a book replete with the mod 
judicious maxims of trade, written by Don 
Geronimo Uftarita, a member of the Spanifli 
kings privy council, wherein he exprefles him- 
felf with a tendernefs, which evinces the found- 
nefs of his judgment, and an enlarged compre- 
henfivc, and accurate knowledge of this fub- ' 
je£t. His words are as follow: '^ The ftandard, 
** weight and other circumftances of coin, are 
^' fo intimately connected with commerce, that 
*' no perfon will J>c furprifcd if this important 
^^ confideration, obtain a place in this work ; 

" though 
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** though I Ihall barely rqjeat what others have 
** written. on this fubjeft; nor (hall I ever pje- 
" fume on my own ftrength to tread this dan- 
^'^ gerous path, or offer my opinion in refpeft 
•' of the rules that ought to be obferved in the 
*' proportioning and coining of money, which 
'' is a very difficult and arduous undertaking, 
** even to thofe, who are the beft Ikilled in the 
*' theory and pradice of it ; but fhall give you 
*^ what Saavedra^ that prince of chriftian poli- 
^' ticians, has obferved and recommended in 
" his 69th effay Ferro et Auro, — ^where after 
*' quoting the bad confequences which attended 
^' Several of the Spanifh monarchs, intermed- 
•* ling with the coin, he goes on to fay : I dare 
^^ not undertake a reform of the coinage ; it is 
" the eye of the republic, and Ihrinks at the 
" gentleft touch j and our wifeftway is to leave 
" it as' it is, and not to depart from ancient 
" ufage : no penetration or forefight can be 
** aware of the injuries that refult from innova- 
** tions in this cafe, till experience points them 
^ out ; for as it is the rule and meafure of all 
" tranfadions of bufinefs, when this is difcon- 
** certed every body is the fufferer, trade is dif- 
** ordered, and the* commonwealth, is as it/ 
« were out of itfelf.*' 

^ G g "On 
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" On this account it was a wife ftepin tfe 
" kingdom of Arragpn, after the remmdation 
" of Peter the i ith, to form anoath and oblige 
" all their future princes^ to take it before their^ 
*' coronation, thai they would not make any 
" alteration in the eoin$. Thk is the obliga- 
** tion of a prince, a^s pope Innocent 3d, wrote 
" to the f^Ube kiag Peter, when that kingdom 
" was in rdt^eUion about it. Tife reafon isy the- 
" prince i* fubjeft to the law of nations, and 
" ought, as being fecurity for the public faith, 
" to take dar« that thwfc be not any alteration 
^^ in the current cam^ which may be made in 
'* either the matter, form, or quality; nor can. 
*' any kinigdom he under good economy where 
^^ the coinage is not pure and juil ; whereupon 
" I flialt raaktf'two remarks: Firft, That our 
" coinage will then be regular^ and not liable 
^^ to any difadrantage when there fhall not be 
^^ any higher advance upon the intrinfic value 
^^ than the cfaai-ges of coining ; and when the 
^ quantity of alby in our filver and gold, i& 
** the fame as in othei* nations. Secondly that 
** the coin be likewife of the fame weight and 
4* value ; giving leave alfo, for foreign money 
**. to be current ; fince, it 'doth not really af- 
" fefl: the authority of the prince, to let money 

" ftamped 
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**« ftamped with fordgn arms, be current in his 
^'^ kingdom ; as that only Ihews the weight arid 
'^^ value of the metaL 

Thns this great man, in the words of Saave- 
dra^ ftrikes at the root of the evil committed 
-by his contemporary minifters in Spain, and 
lays down doftrines with refpefl: to coin^, 
^whicl^ approve themfelves orthodox, to the 
judgment^f common fenfe,- as enlightened by 
-obfervation and experience. 

In thofe parts of Germany^here bullion Is 
^aifed from the mines, coinage is of courfe ve- 
-ry common; and by a kind of infatuation, the 
labourers are encouraged to work, by being 
^aid their wages, in new, ftandard coin; bat 
when the price of bullitmis higher 4han wh^ 
wrought into money, the advantage of felling 
-it in bars nmft: be proportionably greater thaEn 
in working it into coins, at the weight and qua- 
lity which the imperial laws require ; yet if par- 
ticular circumftances demand a coinage, it 
fliould, under fuch circumftances be keptin cir- 
culation at home, or made a profit of by expor- 
tation. 

In England the matter of the mint receives 
t $. 4 1 d. for coining every troy pound of filver, 

<a»d 
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and 6s. 6d. for each pound of gold j hence the 
evident lofs to government on the coins which 
are converted to other purpofes, is 2t^ per 
cent, on the former, and y per cent, on the 
latter, (vide the annexed abftrafl: of the inden- 
ture between the king and the mint mafter), 

Aljl. nations, have at all times thought them- 
felves in want of money, and would if the 
mines were to produce in a fourfold proportion 
of their prefent quantity ; but the true caufe of 
this outcry, is an unequal diftribution, and the 
continual decreafe in its value, rather than an 
abfolute deficiency of money (130)* 

In a French book entitled Denier RoyaU — wrote 
in the reign of Lewis 'XI^I, there is an attempt 
to prove, that the king was not richer with a 
revenue of 3,600,000 livres than his predeceffor 
San Louis, contemporary with Henry III of 
England, was with 30,000 livres* 

Dutot purfues the fame trad of reafoning, 
comparing the revenue of Louis XV, with thofe 
of his predeceffors, and calculating on the in- 
creafe of the quantity of gold and filyer, and 
augmentation of coin, concludes that he was 
not fo rich as either of thefti. 

Monfieur 
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Monfieur Vaubaa, in his Dixme Royal, vei*y 

. juftly remarks, " that the true riches of a ftate, 

*' confifts not in the quantity o£ gold and filvcr, 

^ but in the abundance of neceffaries to fuppon 

" the life of man." 

Davenant in a reply to a merchant, jyho had 
written againft him, obferves that, •' it is very 
'' difficult to define what may be truly called 
** the riches of the people ; it has a fignifica- 
" tion far more extenfive. We underftand 
" that to be wealth, which maintains the prince, 
/" and the main body of the people, in plenty, 
*' eafe, and fafety ; we efteem that to be trea- 
*' fure which for the ufe of man, has been 
** converted from gold and filver, into buildings 
*^ and improvements,— or whatever is convert- 
^' able. into gold and filver again, as, the fruits 
*' of the earth, manufaftures, foreign commo- 
" dities, fhipping, &c. We hold to be riches 
^' what makes people fafe at home, and confi- 
^' derable abroad, as do fleets and naval (lores. 
" We fhall go yet further and fay, that mara- 
^* time knowledge, improvements in all kinds 
** of arts, and advantage in military ftock ; as 
>* alfo wifdom, power, and alliances, are to be 
*' put into the fcale : Induftry and Ikilly to im- 
*' prove the advantages, of foil and fituation, 

" arc 
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**♦ are more truly riches than the poffeffion oT 
-*.* gold and filver mines,— which Spsun fuffi^ient^ 
*** ly inftances,-^whofe fubjeSis are poor, iind 
^* governors impotent, with all the wealth (ia 
^* gold and filver), which it polTdfes. Tliere 
•** may as well be too much, as too litcle of this 
^* kind of treafure, if it be ^not turned to pro- 
•** per ufes, where it flows fofafl: in as to choak 
•* induftry, or where it is fuffered to ilagnate^ 
** it does more harm than good. No fumthat 
"•* can be dug from the mines, bears any pro- 
^* portion, to what may be raifedby the whoT* 
^* labour of a trading indufbrious people.** 

The conduct of England is certainly both 
politic and juft, in perpetuatmg the irfe of one 
invariable ftandard, through all the variations 
of price whidi fucc^ffive events, and circunr 
itances have affixed to bullion ; in making ufe 
4of copper, for {mail divisions of its coins, and 
in the general ufe of bank notes,— -whofe credit 
^ing eftablifiied, anfwer all the purpofes of 
t:oin, while they proportionally refbttc the pub- 
lic, from the lofles fuftainable by clipping, or 
4>ther means of diminift^ftg the coin (131) ^ aH 
'which have been fo very prevalent, on the Etfro- 
-pean continent, efpecially in -ihe 'German cm- 
jptre^ .as to -bid defiance to all the methods of 

prevention 
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preventioa which have heen fucceffiyely adopts 

The great quantity of bullion, fent to the 
Eaft Indies, for a great number of paft fuccef* 
five years, hae but too juftly alarmed the fear»^ 
of the public, for the decreafe of the cirirulating 
coins of Etirepe j^ but if thofe fears were well 
fbundedt how much are they increafcd, now^ 
that America partakes of that trade, — ^who from, 
the want of manu£a£ltures, or other articles o£^ 
export, fuitable tt> the demands of that market^ 
IS obliged to fend a larg^ quantity of bullion^, 
in proportion to her returns, than England, or 
other European; nations. Thi& exportation — to- 
gether with the increafing demand for bullion,, 
in all the articles of convenience, luxury, and« 
ornament (ijaX confequent on the growing: 
profperity of nations, naturally creates a fufpi<*. 
don, that the exifting quantities of filvcr and* 
goldy^may be again reduced t^ the proportion o£ 
12 td I ; and confequently that all filver t:oin^ 
which is more valuable than bullion^ will dif-- 
s^pear, by being Applied to the purpofes before: 
mentioned. This efie£t has indeed already int 
part taken place, — ^very few of the pieces which* 
ard current in Great Britain, for filver coin,; 
were made at the mint, and thofe few which 

ar^ 
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are genuine arc fo diminifhed by wear, as to 
be beyond the temptation which the profit oa 
melting the weighty pieces prefent. 

The weighty and genuine pieces, having al- 
ready difappeared, the evil may be faid to have 
arrived at its.ultimatum, or at leaft that it can- 
not be perpetuated, — ^becaufe no new coinage of 
filver will take place, (as the mint is now efta- 
blifhed) while the price of bullion is above that 
of coins, — ^fince every perfon knows the value 
of his property, and regards his intereft better 
than to coin his bullion at 5 x. 2 J, per oimce,. 
which has either coft or will procure more in 
the markets ( 1 3 3 )• 

Whenever the price of filver bullion, fhall 
be equal or below, thai which it bears in the 
lawful coin, and individuals (hall find their 
intereft in having it wrought into money,— 
the lofs to the public on the artificial pieces, 
at prefent in circulation, will be the whole 
amount of the deficiency of their intrinfic value 
to that which they are intended to reprefent ; 
and the lofs to individuals proportionate to the 
quality which they (hall then poffefs. 

A NATION has no caufe to ^nvy others the 
polTeffion of mines (134) ; nor to concern itfclf 

in 
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in the alteration which others may make in 
their coins, except in the regulations of their 
current value, as already noticed page 25, 
while it enafts wife, wholefome, and equal laws, 
and maintains the adminiftration of them in 
jufiice and impartiality ; while induftry is pro- 
moted ; while fkill and labour are not over tax- 
ed — for under fuch circumftances the (lock of 
gold and filver, will increafe by a perpetual influsi!. 

The pofleffion of wealth, and the ufe of it, 
is at once a bleffing— -a right — and privilege ; 
but the abufe of it, fubverts the happinefs of 
a community (135). 

Davenant, in the fecond part of his pre-quo- 
ted remarks fays, " Kingdoms gro^ rich by 
*' traffic, will unavoidably enter into 4 plentiful 
" way of living ; but fo long as, this is univer- 
** fal, — ^whenitis not fplendid beggary (136) ; 
** when the inferior ranks of men have their 
" Ihare ; while tillage, labour and manufaftures 
" in the mean time go on well ; whai buildings 
*' and farm hpufes are ftill kept in g^d repair j 
" when people, lefs frugal than they fhould be, 
'' are notwithftanding able to pay their taxes, 
" and, pro vide themfelves with all things necet 
" fary, — ^in fuch a nation fome eafe and "luxury 
" is rather the fign and effeds of great j)reient 
H h - . •' wealth. 
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*« wealth, than the caufe and f ore-ruim^r of fu- 
** ture poverty. 

" We in England are not tied up to the fame 
** ftrifl: rules of parfimony as our rivals in trsfdc 
«* the Dutch ; we are not fo eafily invaded ; we 
«* have a large fertile country, and a good na- 
** tive produft, fo that the whole public may 
" grow rich, though the people confume more 
** foreign commodities, and are more luxurious* 
*' It is not impoffible but that our induftry- 
^ would be lefs aftive, if it was not awakened 
«* a|id invited by fome irregular appetites, which 
** are more eafily found fault with than cured. 
*^ A rich foil is apt to make people idle, and 
** therefore'' invention is not fo much exercifed, 
*« as if our inclinations were not fo ftrongly bent 
*' on exotic vanities, — ^the evil confequences 
** whereof aye lefs to be apprehended when it 
** appears by many circumftances that the nati- 
•* on incrcafes in wealth. 

** It is, * without doubt, prudent to impede 

«* the exctfs of luxury— ,but if it is grown too 

. *' powerful or extenfivc for remedy, the next 

^^ wifdom is to I^y fuch a foundation lor wealth, 

** that the vain and expenfive temper of the 

' •^^ people may not be deftru^ive of the public.** 

^ . Th6 
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The faxne author, in hh difcourfe upon grant$ 
and refamptions, concludes his annotations up* 
pn the revenues of the Romans thus : 

*^ Now to recapitulate the reafons of this great 
'' people's ruin,— -their luxury extinguiflied all 
«' fenfe of honour, and in its (lead introduced 
*' irregular ambition, — ambition brought on ci- 
** vil wars,-— civil wars made fmgle perfons too 
^' confiderable to remain in private condition ; 
*' fo that the foundation of their deftruftion 
** was laid in the fame century wherein Caefar 
*' invaded their liberties. However, they might 
*' have continued a powerful and flourifhing na- , 
** tion for many ages, if the fucgeeding princes 
•* had imitated either Caefar or Auguftus : ma- 
*' ny of them affumed unlimited authority > and 
** bad emperors deftroyed what their predecet- 
** fors had conftrufted ; th^y fei^ed upon the 
•' treafure laid by for urgent; occafions ; they ac- 
** counted the public reventic« as their own pe- 
" culiar property, and Squandered away amongft 
** their minions, what fliQuld have fupportcd 
^* the dignity of the ftate ; ^nd when profufion 
" had reduced them to neceffity, the^ levieif 
** exorbitant taxes, and pillaged the remote 
** province* ; when thefe provinces were ha^ 

« raffed^. 
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** raffed and cxhaufted, they became weak and 
" unable to refift invafions. In this naked and 
«' defencelefs ft ate the barbarians feized on them, 
** and became ftrong and powerful,— carried 
*< their arms into Italy,— and conquered Rome 
*< itfelf, the head and feat of empire^'* 

Mr. Munn, in his book, entitled England's 
Tuttafure^ very judicioufly obferves, *' That all 
*' kind of pomp is not to be avoided.-^-— For if we 
" fhould become fo frugal, as to ufe but few, 
*' or no foreign wares, how fhall we then vent 
^^ our own commodities ? what will become of 
*' our fhip«, mariners, artificers, &c. ? Can we 
^* feafonably hope, that other countries will trade 
*^ for our wares, v^dthout having, or barterinjj 
** theirs ? this would prove a vain expeSation, 
*' It is more fafe to fteer the middle courfe, by 
♦' fpending moderately, which will purchafc 
^* treafure plentifully again. The pomp of build- 
** ing, apparel, and the like, in the nobility, gert* 
•' try, and other able perfons cannot impover" 
*' i(h the Kingdom, — ^if it be done with curious 
" and coftly works, upon our own materialsj^ 
^' and by our owm people, — it will rather main- 
«< tain the poor, ivith the purfe of the rich.'* 

Bluet, 
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Bluet, on the fable of the bees ^ obferves '* That 
** many things are called vices, which in faft are 
•<' not fo/* 

I Do not recoiled that any of the Englifh au- 
thors on the balance of trade have obferved, 
that great part of the gold and filver which is 
remitted to England, from Spain and Portugal 
is the return for goods fold in Germany, where 
againft bills of exchange payable at London, 
go to Gjsrmany, and the Germans cannot take 
all the returns , in goods from England, there- 
fore part of the bullion muft be tranfmitted, 
without any relation to the balance of trade be. 
tween England and Germany; and out of 
which the Englifh can only have the profit of 
freight, &c. . . 

A very great portion of the remittances to 
Holland, paffes on to the proprietors in Ger- 
many ; therefwe the /r«^ balance of trade, be- 
tween England and Holland, cannot be dilco- 
vered by the imports or exports of either, as 
in both cafes, a part is on German account, 

Davenant, in- his reports to the board of 
trade, in the year 171 1, when reprcfenting 
the trade between England and Holland, fays, - 
" That the intereft on the principal, which the 

" Dutch 
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" Dutch people hold in Englifh fundd, is, at 
** all times, in part, remitted to th«n in bul- 
*' lion ;'* and which, he reprefents as a perpe- 
tual drain from, and weight againft England, 
in the balance of trade. 

. Sfr George Downing, who wrote about the 
year 1726, mentions another caufe, as co-oper* 
ating to produce the fame effeft, viz. the pay- 
ment for naval ftofes^, purchafed in Sweden 
and Denmark, pafling through the hands of 
the Dutch; but neither of the above quoted 
authors, feem to have been aware, that fomc 
of the money muft go from, — ^becaufe it never 
was the property of England. 

Sir Jofiah Child, in his annotations, on the 
difficulty of finding out the balance of trade, 
concludes thus ; — " That whereas we find an in- 
*' creafe of (hipping and trade, it is a certain fign 
*' of the general balance being in our favour ; 
*' and of fuch increafe every perfon is witncfs,'* 
and the fame documents are now at hand, as 
were at that time, whereupon to form a judg- 
ment, and whereby to afcertain the ambont of 
exports and imports, between England, Hol- 
land, Hamburgh, Bremen, &c. 

In connexion with the fafts, already examin- 
ed, we muft now proceed to take a view cf 

fome 
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i fomc Others, which very much aflfea the gene- 

ral balance of trade. 

The amount of the value of Spaniih filvcr, 
which England fends annually to the Eaft Indies, 
is computed at 5 or 600,000 pounds,-— which 
is certainly more than the amount which Eng- 
land receives as the balance of her trade with 
Spain ; to this muft be added, the amount of 
what goes to the eaft countries for the purchafe 
of naval ftores, &c. and alfo of the quantity 
which is wrought into a variety of manufac- 
tures ; all which, naturally lead us to enquire, 
how it happens that England retains filver in 
quantities fufEcient for the purpofe of circula- 

I tion and trade. 

TheyiVy? thing which demands our notice, 
on this enquiry is her own proper balance with 
Spain. 

Secondly J the balance of her Weft India trade, 
chiefly by the channel of Jamaica. 

Thirdly^ what fhe referves, out of the Ger- 
man remittanoes, in return for her manufac- 
tures, native prodjafts, and Eaft India goods. 

And Iqftly^ what (he referves by remitting 
jpld inftcad of filver, elpeciaUy when the price 
of filver i$ high;— which gold h partly the re^ 
torn fi^r filver exported to the Eaft Indies ; and 

! partly 



548 THE UNIVERSAL MERCHANT. 

partly the amount of her balance of trade with 
Portugal. 

If we contemplate the vaft amount of g9cds 
annually exported to theEaft Indies (137 N ^nd 
confider that if this trade was not cai ii:ci on by 
England, it would devolve to the French and 
Dutch nations, fhe has no caufe to complain 
of the large exportation of filver. 

The quantity of filver annually returned to 
Spain, from South America, is cornpaled 
at . • . • . 12,000,000 Ds. 
which is nearly inilerling money 2,700,000 £. 

Suppofe exported to the Eaft Indies, 

By England . j[. 500,000 
France (138) . 500,000 

Denmark .and Sweden 200,000 
Holland . » . 300,000 

1,500,000 
remains 1,200,000 



£. 2^700,000 



Thus more than half the quantity of filver 
that is imported from America, appears ulti- 
mately 
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matcly to go to the Eaft Indies, befide the* 
quantity which goes thither by the channel of 
the Manilas ; what becomes of the remainder iu 
the' European -courfe, remains to be accounted 
< for, in the wafte on manufafture of plate, coin, 
lace, and plated goods for all Europe, America, 
&c. (139)5 and what is remitted to the eaft 
countries, in the purchafe of naval ftores, by 
England, France, Holland, &c. 

Notwithftanding the univcrfal circulation of 
bank notes, I am of opinion, that taking 
wrought plate and coin together, there exifts 
more filver' now in England, than there was 
before the blSmk was eftablifhed. 

That the value of filver to gold, and other 
I commodities, Ihould maintain nearly an uniform 

I proportion, is almoft indifpenfible to the preci- 

fion and regularity of commercial tranfaftions ; 
and this proportion feems to be maintained by 
the ufe of it, in the manufadures above noticed^ 
in quantities nearly proportionate to its increafe, 
and as the increafe of gold appears to prefervd 
a parallel courfe, the ufe of filver, in coin^ be- 
comes no otherwife neceflary, than for the con- 
venience of fmall divifions of the gold coins. 
Many perfons, have entertained an opinion,^ 
I that if the bank of England would lend their 

i I i BioteS:^ 
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^otes^ at as low a rate of intereft, as the bank 
of Amfterdam doth ks credit, moft of the filver 
in Europe would center in England } but tbifc 
opinion appears to me very erroneous, for as 
the French^ are proprietors of great part of the 
treafure Vrhich a)ihes to Europe from the Spali- 
i(h Weft Indies, and have not employment for 
much or any in England^ if upon a fallacious 
appearance, any donfideirable quantity of their 
filver fhould be Clipped in Spain for London, 
the exchanges between Cadiz, Paris, and Lon- 
don> would foon turn fo much againft the fhip- 
per^ that no benefit would be derived from it, 
if the bank company cbuld lend their notes 
free of intcreft, as the filver muft pafs again 
from London to Paris, at double charges^ The 
trade which France carries on with moft parts 
of Europe, muft naturally draw a very large 
quantity of bullion thither, and of which (from 
the want of public credit), fhe is under the 
neceffity of keeping a much larger quantity, 
in a circulating medium than England* 
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For underftanding the ufe of this table, it 
is to be obferved. 

That the Englifh pound troy contains 12 oun- 
ces ; 1 ounce 20 pennyweights ; i pennyweight, 
24 grains ; and i grain 20 mites. 

The prefent Englilh ftandard for gold coin is 
22 carats of fine gold, and 2 carats, or tV of 
alloy. 

The filver coin contains 1 1 ounces 2 penny- 
weight fine filver, and 18 pennyweight of alloy 
in the pound. 

The firft column of the table expreffeth the 
finenefs of the affayed piece ; the ktter B. fig- 
nifying better y and W. worfe than the Englilh 
ftandard. 

The fecund column, the abfolute weight of 
the piece. 

The third column, it3 ftandard weight, or its 
quanthy of ftandard metal. 

The fourth column, its value in Englifli mo- 
ney. 

For example, in the fecond article of filver 
coin, the new Seville piece of eight is It penny- 
weight 
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weight in the pound worfe than the Englifh 
ftandard weight, 13 pennyweights 21 grains 
and 15 mites of fterling filver ; and is in value 
43.11 part of a penny (140)- 

In the royal mint, a pound of ftandard gold 
is cut or divided into 44! guineas, at which 
rate a guinea will weigh 5 pennyweight 9 
grains, .4382 parts. 

They were firft coined in king Charles II. 
reign, and went for 20 fhiljings, and had their 
name from the gold whereof they were anade, 
being brought from that part of Africa caHed 
Guinea,, which the elephant on them likewife 
denotes. 

By the par of exchange is meant, the precifc 
equality between any fum or quantity of Eng- 
lifli money, and the money of a foreign coun. 
try, into which it is exchanged, regard being 
had to the finenefs as well as to the weight of 
each. 

And becaufe this paper niay be of ufe to 
others befide merchants, who defire to know 
the ftate of our foreign trade, or our fituation 
as to tranfaftions in money with other coun- 
tries ; feeing the exchange with them, unlefs 
where fubfidies ar| paid to princes abroad, 
armies or fleets maintained, or the dividends 

of 
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fay a rial of plate, or 1 rial of vcllpii; a marai 
vidics of plate, or a maravidies of vellon ; 
though the laft is only a fmall copper coin. 

Another obfervation to be made on the ex- 
change with Spain, is, the alteration in the 
augmenting their fpecie, the dollar or piafter 
which formerly .went for 8 rials being now raifed 
to lo; fo that London exchanging upon the piece 
of 8 rials on that country ftill as formerly, the 
alteration in the courfe of exchange fliould be in 
proportion thus, if lo rials of plate, or a dollar 
be worth 54 d. fterling, what is 8 rials worth? 
Anfwer 43 .2d. 

At Lifbon., accounts are kept in reas, whereof 
1 000 equal what thiey call a milrea, which is no 
real coin but money of accounts ; a crufado of 
filver is 480 reas* But as moft payments are- 
made in gold, and few or none in filver, the mo- 
eda being only 26 s. 10 .4^. the rule to find the 
par is as follows, if 4800 reas, (for fo many 
are in a moeda) give 26s. 10.4^. what will 1000, 
or one milrea give ? anfwer, 5J. y .i66d. which 
is near 2 per cent, in favour of England. 

The following table needs no explanation to 
merchants ; but for the information df others 
we obferve, that it is a copy of a paper ufually 
printed twice a week, by an eminent exchange. 

broker. 
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'broker, or by one who is daily informed by the 
feveral deakrs in exchange, of tire current pricey 
of the monies x)f.. the feveral countries with 
-whom England trades, ^ajjd is looked upon to 
he very exaft. . - - • 

There are- different ways among merchants 
ofnegociating bills of exchange, according tq 
the cuftom of the countries abroad 01^ which 
they are drawn ; for .example, if a bill is de^ 
paandedL on Amfterdam^ Rotterdam, Antwerp 
or any other of the Seventeen Provinces, or on 
Hamburgh, the negociation is always meant to 
be on the pound fterling ; and then the queftion 
or bargain to be made is, how many fchill- 
ings and pence Flemifli are to be r,eceived in 
thofe parts for each pound fterling; and as? 
this varies according to the demand, being 
fometimes more, fometimes lefs, it is termed 
by fome writers on this fubje^ of exchange,^ 
though not fo properly, giving the certain for 
the uncertain. On other countries it is the 
reverie of this, for a piece of a certain value 
or denomination is ftipulated to be delivered 
abroad, and the agreement to be made is,, 
how much Englifh money is to be paid here 
for that piece of foreign coin ; thus the ex- 
change with France is on their crown or 5 

livrea 



liVi-ds mMibli % Wift B^ oh flibl- piece t# 
tilht ;-^^tfe ^orttigi! on ihHr iifli^, «c. 
64 fea|^ i)e fe^ Hi i:he pJtpfer lut^binea. 
• La% ft is to Be bfefervcti, tkaK th^ Valftfe of 
JEnglifli money tbwards the left-fiahd-, are Ai 
fal€fe at ^rtiich bffls 'were iatiaiiy x^pSxc^ on 
the c^cha&ge of tohelon the pdft-tlay of 9rift 
datS; ahd that the aJIumh to^ltrards iJie «ghti 
&^dis thfe pit, orihtrinfic vahre by -^hich mity 
fee fcftd^n At any tinie on vhich fide Bid advafi* 
1^6 prepbhdcratciv 



4 ' 

Courfis 



irjjE UNIVd&ilSAL MEftiChASit^ 'tj^ 



- 4 



.5^ 



1 



. ca 



c c c a 
' o o o 

& g a 

5^ M t5» 

CI rn -^ 
) CO c*^ CO CO CO "^ 



4s 



+5 

^ «;? «r «5* <^ ■ 

^ rS rS "S 00 

ti tJ ti ti *i -•-• 
01 ctt ct «8 ci f« 

tt* -^^ Vo CO^ ^ 



cJH 



« 



•si 



HO 
.5 W> 






lit! It rni 






t f^ IPO CO ♦^ 



* Ov covp 



■"?2;3;3iS^>g- 



1 1 i-i Mun 



.NO r< ro t< 

■••••• 



• tC I c; -1 

NO 



'v^'T<^TO 



JLiJ. 



^ ^ to do * 

CO CV^ CO CO ^ 






I 



^^ 













M ift 



41 E- 



fi- 



a74* THE UNIVER:SAL MERCHANT* 

REMARKS. 

ON a ftria enquiry, I- found, that at the 
bank th Airifterdam, 200 new dticatoons 
mufl weigh 26 marks 3, 13 t, which is 211 I 
ounces; and fo if 10 if at Amfterdara are 100 
in London, then 211! oz. will be in London 
iZoprJI ; and fo a jdifcatoon, cxaft in weight, 
liiufl: be ijo pennyweight 22 grains 5 and as 
they are coined at Amfterdam of iii penny-/ 
weight fine, it will tufri'out 3 pennyweight bet- 
ter than ftandardi which agrees with 3ir Ifaac's ' 
affays, thus, - ; . . , . _ 

If II oz. 2 are I i oz. 5^ then 20 d'^^ 22 g"* 

will be ii dwti 4*- i^ 

Stand, at 62d. and fd i ducatoon in London 

worth 67TV7 pence ; ' 

And if 6571/^ is 3 florins - then 240, or 1/. ftcr, 

60 ftiyers 

10 ihil. Flem- will be '36/^ ihih 
Memiflii .. : 

the 'par between London and Amfterdam. 

And the difference^ in Ay calculation to 
37ttt> page 220, proceeds from the ducatoons, 

' ^ the 
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the affay in the empire was made, of which y^ 
ducatodns were reckoned in a mark cologne ; 
and I find them to have been (hort in weight, 
and better in finenefs than 14 loot "165 as I cal* 
cnlated them to be : but, upon the whole, as no 
no coin made in England may be exported, 
nor any quantity of full- weight Engliih filver 
coin is to be met with in England, the courfe 
of exchange is governed rather by the' price ot 
filver and gold in bullion, fee page 229. 
^ Merchants know that a difference in the ei- 
change of five or fix groot, will make gold and 
filver go to and frd between London and Am- 
fterdam; but as was noted in page 245, a 
great part of the filver anci gold^cbming from 
Spain and -Portugal, are the returns for goods 
from Germany fent thither, they have not al- 
ways occafiori for taking iVzW in goods from 
England; and fo, in courfe, part of the fame 
bullion will often from England find its way 
through Holland! into Germany, and naturally 
th^ exchange ^ from London to . Amfterdam, 
miift generally be under par, and thus affbrd 
the charges of fending over bullion (143) ; "and 
fo I obferved it to have been, as may be feen in 
the above courfe of exchanges 1 729, and^ now • 
lyhereas, calculating the par upon gaj^, as in 

page 
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page 2!&o, at 35 J. 7 d^ and the courfc for Aj»» 
fterdam at fight is 55, of which ovcrpiua of 7 
groot, WQ muft deduft about il groot»thattiff 
gold in ha]% fells at above the ftandacd pric^: 
upon which I calculated^ and fo there n^mw^Ak 
groot, or ikper cent, for the charges offwiding 
gold oyer to HoUatidj which, after dcd^^iag 
the freight, &c. will leave only a profit, or pre^ 
mium for the ri(k of the fea of about i per ce*tw 
and in faft we find j that the e^^Jiange betweei;^ 
London and Amftcrdam fcldom differs more 
from the real par, calculated agaiiift the priceCh. 
of gold and filver in bullion , . 

The true par of the exchange between- Gadia 
and London, muft be calculatejd in piafter«» 
which continually come from thence : in which- 
there 13 no difference in finencfa whetfver they* 
come from P^u or Mexico, or arc coined ifi 
Spain, they are 4^ or 5 pennyweight woffe than 
Engiifli ftandard, in lieu of i^ pennyweight 
which they were worfe in Sir Ifaac's time* If 
I remember right, it was in, or about the year 
J 730, that the court of Spain ordered i real 
more to be put in each mark of filver ; fincc 
which, they have undergone another debafe*^ 
ment to about 8 pennyweight worfe, or 214. 
grains fiy^ 

At 
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Which affay on pillar dollars^ agrees very 
well with an affay on Mexico dollars fiom the 
year 1734 to 1736, made by the mint mailers 
in Germany in the year 1738, where they found 
. them to be pf j4fT loot finer^nd to go raw 81- 
in a mark of cologne (vide part LXXII, of the 
European States Chancellery). From repeated 
experiments I have found that 1 000 new-minted 
piaftres at London generally weigh 8674 oun- 
ces, fo a fuU-weighty piaftre ought to be in Lon- 
don 17 pennyweight Sy grains at 5 W. is 16 
pennyweight 23 grains i mite ; which at 5 j; 
^d. is worth 52tI:tII pence, and as ever fmce the 
year 1737, a piaftre in Spain paffes current for 
I of rials'^of plate. So if lol is iit^d. then 
8 rials, or a dollar in exchange will be 39rf?ilil^^^ 
pence, the true p^r between Englifli .and Span- 
ifh filver coin. v 

But it Js tQbe obferved, that when you fell 
piaftres in London, your payments are made in 
gold ; fo; that it is gold or the price which 
your, Spanifh piaftre fells for in London, that 
rules the' exchange from Cadiz ; aj>d when, 
867^ ounces will fell at 6$ pence, it tufns out at 
S6rUi for ipg^ rials;, 3or 42-AVrrfor 8 rials : and 
when the charges of licenfe for exporting at 
Cadiz ; freight, infurance, ' are reckoned it 
' ' will 
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will har41y leave. 41 pence which may at fuch 
a time be the exchange from thence ; fo near 
are the courfe of exchange and the par, every 
where driven. • ' 
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Sjr ISAAC T^EWTD^'i 

t O T H E 

LORDS OF THE TREA&URT. 



IN obedience to your Iordfiiip'« order of re* 
ference of Augufl: 12, that I fliould lay be- 
fore your lordfhips a ftate of the gold and filver 
corns of the kingdom, in weight and finenefs, 
and the value of gold in proportion to filver, 
"With my obfervationS and opinion, as to what 
' method may be beft for preventing the melting 
down of the filver coin ; I humbly reprefeat, 
that a pound weight troy of gold of 1 1 oun-» 
ces 'fine, and i ounce alloy, is cut into 44 t 
guineas j and a pound weight of filver of i i 
Quqfes 2 pennyweight fine, and 18 penny-^ 
weight alloy, is cut into 62 fhillings ; and ac* 
cording to this rate, a pound weight of fine gold 
is worth 15 pounds weight 6 ounces 17 pen-« 
ny weight and 5 grains of fine filver (144)^ 
reckoning a guinea at. iL is. 6d. in filver 

, money* 
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inony (145)^ But filrflf in bullion esiportabl/j, 
is ufually worth ^d. ox ^d. per ounce more 
than in coin. And if , at a medium^ fuch bul- 
lion of ftaftdard alloy be valued at 5 j* 4^ d* 
pel" ounce, a pound^feight of' fine goldi»^ll be 
worth' 14 pounds wdght, 11. ounces, la penny-, 
weight g.grains. of fine fdvieor in bullion. And, 
at this rate, a guinea is worth but fo.much filver : 
q^ woul4maka 2o./. 8^/ When &ips are lad« 
ing fbt the Eaft^Indies,. the demand of fdver' 
for expoctadoa raifcs. the price to 51* 6d^ or 5X. 
% d. per oaince, or. above j but I. coniider not. 
thofe extraordinary cafes. . 

A Spanifh piilote: was ^ coined: &ir. 31. real, on- 
4. pieces of eight reals, ufually. called pieces of ' 
dig&t, and is of eqiialalloy^ and 16th part of the 
^ight tHereo£ And a dopjria moeda of Por^^ 
tugal was: coined fir 10 crufadbes of^fdvery and • 
k of equal alloy,, and the; i6th part df the 
weight thereof; gold fe^tba^efore in Spain add' 
B6rtngalbf i£ tim£8> more valnei^ than ftker ofi^ 
equal weight and alloy^. according to the ftand^^ ^ 
ard of tbofe kingdoms (146) ^ ^ a« wfafith^ late, a.^ 
gutstea i&.wort& 2%u. i^. fiiu: this^iiigh price.* 
kaepsL their gold a^ hpmei in good plenty, and; 
caries away tite SpanHh filver into all Ewopaj i 
to that at home they n^akd their payments. In ; 
- N n., . gold. 
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gqld, and will not pay iq filver without a pre* 
mium. Upon the coming in of a piate-flett^ 
the premium ceafes, or is but fmall ; but, as 
their filver goes away and becomes fearce, the 
prem^m increaies, and is moft commonly 
about fix per cent. Which being abated, a 
guinea becomes worth about 20 s* 9 d^ in Spain 
and Portugal* 

In France^ a poand weight of fine gold h 
reckoned worth 1 5 pounds weight of fine filver : 
in raifing or fsdling their money, their king's 
edids have fometimes varied a little from this? 
proportion, in excels or defedb ; but the varia- 
tsons have been fa little, that I do not here con« 
fiderthem (147). 

By the edift of May, 1709^ a newpiftole was 
coined for 4 lewiies^ and is of equal alloy, and 
the 15th part of the weight thereof, except the 
errors of their mints^ And by the fame edi£): 
fine'^goldis valued at 15 times its weight of 
fine filver ; and at this rate a guinea is worth 
20 /• Bid. I confider not here the confiifioh 
made in the monies in France by frequent 
^ edi&s, to fend them to the mint, and give 
the king a tax out of them ; i confider the va« 
lue only of gold and filver ia proportion to 
oneanother* 

The 
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The dcicats of Holland and Hungary, and the 
Empire^ were lately current in Holland among 
the common people in their markets and ordi- 
i|ary\afi2urs, at 5 guilders in fpecie and 5 ftivers, 
and commonly dianged for fo much filv^ mo- 
nies in 3 guilder pieces, as guineas are with us 
for 21 X. 6d. fterlingj at which rate a guinea 
is worth 20s. 7 id. 

According to the rates ^ of gold to filver in 
Italy, Germany, Poland, Denmark and Swe- 
den, a guinea is worth about. 20s. yd. 6d. 5 d. 
or 4rf. i)r the proportion varies a little within 
the feveral governments in thofe countries* In 
Sweden gold is lowed in proportion to filver ; 
and this has made thiat kingdom, which for- 
merly was content with copper money, abound 
of late .with filver, fent thither (I fufpea) for 
nava.1 fi:ores. 

In the end of King William's reign, and the 
firft year of the late Queen, when foreign coins 
abounded in England, I caufed a great many of 
tl^m to be affayed in the mint^ and found by 
theaflays,> that fine gold was to fine filver in 
Spain, Portugal, France, Holland, Italy, Ger- 
many, and the northern kingdoms, in the pro^ 
portioQs above mentioned^ errors of the .mint 
excepted. 

In 
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In China and Japan, 1 potind weight of fine 
gold 'is worth but 9 or lo pounds weight <>f 
fine filver ; and in Eaft-India it may be worth 
iz. And this low price of gold in proportion 
to filver carries away the filver from all Eu- 
rope (148). 

So then, by the couxfe of trade and exchange 
between nation and nation in ail Europej fine 
gold is to fine filver as I4t, or 15 to i ; and a 
guinea at the fame rate, is worth between 20 j* 
^d. and 20s. 8 id., except in extraordinary 
cafes, as when a plate fleet is juft arrived in 
Spain, or fliips are laden here for the Eaft-In- 
dies, which cafes I do not here confider. And 
it appears, by experience, as well as by realon^ 
that filv4$r flaws from thofc places, where its va- 
lue is loweft in proportion to gold, as from 
Spain to all Europe, and from all Europe to the 
£afl:-Indies, China and Japan ; and that gold is 
mofl plentiful in thofe places in which its value 
is highefl:, in proportion to filver^ as in Spain 
and England. 

It is the demand for exportation which hath ^ 
raifed the price of exportable filver about 2d. 
■or 3^/. in the ounce, above that of filver in 
coin, and hath thereby created a temptation to 
export or melt down the filver coin, rather 

than 
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-than give 1 d. or 3 d* moife for foreign filver ; 
zUd the demand for exportation arifes*from the 
higher price of filver in other places than in Eng- 
land, in proportion to gold:j that is from the 
higher price of gold in England than in other 
places in proportion to fJver, and therefore 
may be diminiihed by lowering the value of 
gold in proportion to filver* If gold in England, 
or filver ill Eaft-India, could be brought down 
fo low as to bear the fame proportion to one ano- 
ther in both places, there would be here no 
^eater. demand for filver than for gold to be 
exported for India ; ai{d if gold were lowered 
only fo as to have the fame proportion to 
the filver money in England which it has to fil- 
ver in the reft of Europe, there would be no 
temptation to export filver rather than gold to 
any; other part of Europe. And to compafs 
this laft^ there feems nothing more requifite 
than to take oflF about 10 d. or iid. from the 
guinea, fo that the gold may bear the fame, 
piliportion with the filver money in England, 
i<mch it ought to do by the courfe of trade and 
exchange in Europe ; but if only 6 d. were 
taken off at prefent, it would dimintOi the temp- 
tation to export or melt down the filvct coin ; 
and by the effefts would fhow hereafter bet- 
ter, 
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tcr, than can appear at prefent, what further 
reduftion would be moft convenient for the 
public. 

In the laft year of king William, the dollars 
of Scotland woidi about 4^. 6 id. were put 
away in the north of England for 5.^. and at 
this price began to flow in upon us. I gave 
notice thereof to the lords commiffioners of the 
treafury, and they ordered the coUe&ors of 
taxes to forb€;ar taking them, and thereby put 
a flop to the mifchief. 

At the fame time the lewidores of France, 
which were worth but lys. o.id. a piece^ 
pafTed in England for lys. 6d. I gave notice 
thereof to the lords commilfioners of the trea- 
fury and his late majefty put out a proclamation, 
that they ihould go but at lys. and thereupon 
they came to the mint, and 1,400,000/. were 
coined out of them ; and if the advantage of 
$id. fufEced at t;hat time to bring into 
England fo great a quantity, of French money, 
and the advantage of three farthings in a lewi- 
dor to bring it to the mint, the advantage of 
,gi d. in a guinea, or above, may have been 
fufficient to bring the great .quantity of gold 
which has been coined in thefe laft fifteen years, 
without any foreign filver (149). 
... * Some 
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Some years ago, the Portugal moedors werd 
received m the weft of England at 28 j. a piece ; 
upon notice from the miht, that they were wort^ 
only about 27 s. 7 d* the lords commiflioners 
of the treafury ordered their feceivers of taxes 
to take them ^t no more than 27 /. 6.d» 

Afterwards, many gentlemen in the weft 
fent up to the treafury a petition, that the 
receivers might ; take them again at 281. and 
promifed to get returns for this money at that 
rate, aUedging, that when they went at sSx. their 
country was full of gold, which they wanted 
very much ; but the commiilioners of the trea^ 
fury confidering, thatatizS^r the nation would 
lofe 5 ^. a piece, rejected the petition. And if ^ 
an advantage to the merchant of 5 d. in 28 s^ 
cKd pour that money in upon us, much more 
hath an ajdY^tage to the mdt*chant of gi d. 
in a guinea, or above, been able to bring in- 
to the mint great quantities^of gold without any 
foreign filver, and may be able to do ftill, till 
the caufe be removed. 

If things be let alone till ifilver money be a 
little fcarcer, the gold wiH fall of itfelf ; for 
people are already backward to give filver for 
gold, and will, in a little time, refufe to make 
payments in filver, without a premium,^ as they 

d« 
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do in Spain ; and this premium will be an 
ateitement in the value of the gold i and fo the 
queftion is, whether gold ihall be lowered by 
the government, or let alone till it falls of itfelf 
by the want of filver nioney ? 

It may be faid*^ that there are great quantities 
of filver in plate, and if the plate were coined^ 
there would be no want of filver money ; but 

• I reckon that filver is fafer from exportation in 
the form of plate, than in the form of ^mcmey, 
becanfe of the gre^^ter value in filver and fi^ihi* 
on together; and therefore I am not fo^ coin« 
ing the plate, till the tanptadon to export the 
filver money, (which is a profit of a.d. or 3^ 

^ an ounce)* be diminiflied : for as oft€^ as men 
are neceffitated to fend away money for anfwer* 

ing debts abroad, th^^e will be a temptation to 
fend away fiiver* rather than gold, be<3auf6 of 
the profit which is alm6fl*4 per cent.. And for 
the fame reafon, foreigners will chiife to fend 
thither tJieir gold rather than their filven 

AH which is fmfi bumbfy fubtn^ed tO! ' 

pur hrdji^s greaf mfdim^ 

ISAAC NEWTQN. 



ABSTRACT 

OF THE 

INDENTURE 

BETWEEN HIS 

MAJESTY 

A N D T H E 

MASTER AND WORKER 

O F T H E 

MINT. 



THE King, by indenture under the great 
feal, confirms the office of mafter and 
worker of the mint to A. B> during pleafure ; 
and he is to receive • all the monies' appointed 
by afts of parliament, for defraying the ex- 
pence of the mint. 

A. B. covenanteth to make the money in 
manner following, viz. 

To make five forts of money of crown gold. 

I. The quarter guinea, value $s. 3^/. at 

178 in the pound weight troy j this not to be 

coined but by his majefty's, or the treafury's 

fpecial dire^on» 

O o 2. Half 
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2. Half guinea, value 10/. 6d. at 89 in the 
pound weight. 

3* The guinea, value 21 j. at 44, and the 
weight of 10 J. 6d. to the pound weight. 

4. The double guinea, valjj^e 42 f at 22, 
and the weight of los. 6d. in the pound. 

5. The five guinea piece, or 5 /. 51 at 9, 
wanting the weight of 10/. 6d. in the pound. 

' Every pound weight troy of gold, to be in 
value 46/. 14 J. 6d. in.finenefs at the trial, 
22 carrats of fine gold, and 2 carrats of alloy ; 
this to be the ftandard of gold. 

The matter to have 6 j, 6d. for the coinage 
of every pound weight troy of gold monies ; 
out of which he is to pay unto the nioniers ; 
3 X. for their labour for ever pound weight. 

If the gold money be not continually made, 
according to the right ftandard, but in default 
of the mafter, it fhall be found fometimes too 
ftrong, or too feeble, by too much or too lit- 
tle in weight, in finenefs, or both, the 6th part 
of a carrat in a pound, which fhall be called 
remedy for the mafter, the money fliaU be deU- 
vered for good. 

But if default be over the 6th part of a car- 
tat, the deliverance fhali ceafe, and that money 
Jidjudged lefs than good, and be new molten, 

and 
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and re-coined at the charge of the mafter^ till 
it be put to point as money deliverable. 

Excepting only the quarter guineas ; for 
thefc pieces not being able to be fized \^ith • 
the fame exaftnefs as the larger pieces of gold 
may be, there (hall be added to the faid remedy 
in weight, half a grain for every four quarter 
guineas in the pound weight of the monies 
tried. 

Thefe defaults rnuft happen by cafualty, or 
clfe no allowance forxhem. 

The gold is to be coined in fuch pieces, as 
his majefty, by his^ frgn manual, fhall direft. 

The mafter to make eight pieces of filver 
monies, viz. 

I. The crown at 5^. and i3 of them, and 
2 /. in the pound weight. 

1. Half crown at 2 /.. 6 d. and 24, and 2 s. 
in the pound. 

3. The Ihillings, at i2d. and 62 to the 
pounrf. 

4. Half fhillings, at 6d. and 124 in the 
pound. 

5 The groat, or ^d. and 186 in the pound- 
6. The half fixpence, or 3^. af 248 in the 

pound. 

^ 7. The' 
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7. The half groat, or 2d. at 372 in the 
pound. 

8. The penny, 744 in the pound. 

The pound weight of filvetto.be 3/. 2/. and 
ihall be in finenefs at the trial 1 1 ounces 2 pen- 
fiy weight, and 18 pennyweight of alloy, which 
h the old right ftandard of the monies of 
England. 

Thie gold money is to be made agreeable in 
finenefs to the indented trial pieces made by di* 
reftion of king James IL Anno quarto Reg* 
fui, and all monies of ftandard filver, agreeable 
in finenefs to the refpeflive trial pieces made i 
Geo. II. which trial pieces remain in fix feveral 
places, viz. in the treafiiry,— -with the warden of 
the mint in the tower,-— the mafter and work- 
er,— the wardens of the company of Goldfmiths, 
in Goldfmith*s-hall, — \pl the exchequer of Scot- 
land, — and with the general and other officers 
of the mint in Scotland. 

The mafter to have is. 4i d. for charges 
of coining every pound weight troy of filver 
monies, of which he is to pay 8 d. for every 
pound weight to the moneyers. 

The mafter is to pay to the warden of. the 
mint 1470/. per annum, for the fees and fala- 
rics of the refpeftive ofiicers of the mint* 

The 
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The remedy for the mailer in the filver mo- 
ney ky when on affay before delivery, the mo-, 
ney is found too ftrong or too feeble, all only 
In weight, or all only in finenefs, or in both, 
by 2 pennyweight in the pound weight troy, 
after the old computation of 20 pennyweight 
in tl^e ounce. And if default be orer the faid 
a pennyweight the money fliall ceafe to be 
delivered, and be recoined at the charge of the 
mafter. 

The mafter may receive, as well his majefty's 
bullion of gold and filver, as the bullion of 
any. other perfons whatfoever, to be coined as 
aforefaid, delivering to the parties bringing the 
bullion, bills, teftifying the weight, finenefs^ 
and value thereof, with tiie day and order of its 
delivery into the mint. ^ 

The warden and corngjiroller of the mint, and 
his majefty's chief clerk, and clerks of the par 
pers, for the time being,, Ihill enter in ledger- 
books, all bullion as fball be brought into the 
mint ; which entry fliall comprehend the 
weiglit, finenefs and value of the faid bullion, 
the parties names T?ho brought it, and what 
day. And then the bullion is to be put 
in.acheftor room, locked with three keys, one 
of which is to be kept by the warden, another 

by 
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by the mafter, and the third by the comptrol- 
ler, and to remain there till delivered for coi. 
nage. 

The warden, comptroller, and his majef- 
ty*5 clerk, . fliall keep feveral books of melting, 
declaring in the fame, the quantity and fin^nefs 
of all gold and filvcr, and alloy put into the 
melting, with the report of evety aflay, called 
the pot affay ; and the faid books ihall remain 
to charge the mafter withal, and they fball b^ 
monthly fubfcribed and figured by the warden, 
and the mafter and comptroller. 

The affay mafter fliall keep a book of all 
bullion brought into the mint, whereby the 
quantity and finenefs may appear, with: the re- 
port of the affay of every feveral pot, commonly 
called the pot-affay, which fliall be made of 
fome ingot of the faid.buUion, to be taken by 
the warden, comptroller, and affay mafter, or 
any two of them, after the pot is caft out; 

If any happen to bring into mint, gold or 
filver nigh to the ftandard aforefaid, the maf- 
ter fiiall receive it for the value accordingly, 
fo as the charges to make it agreeable to the 
ftandard aforefaid, be borne by his majefty. 

The mafter impowered to put fuch privy 
inark on the edges of gold and filver coin, from 
time to time, as he fliall tliii^k convenient. 

^ The 
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The warden and comptroller, or their depu- 
ties, to overfee and furvey the affaying, mel* 
ting, fizing, and making of the gold and filver 
monies, and to fee the balances and weights al. 
.ways amended, and put to point. 

The furvey or of the meltings fliall keep a 
book, containing the weight of gold and fiU 
ver as fliall be mpltep, with the alloy put into 
the fame. 

When the monies be coined and compleat, 
the warden, mafter, and coniptroller, fliall put 
them into a chefl: or room, locked with three 
keys, one of which i$ to be k^pt by each* of 
them, until proof and trial be had of the faid mo. 
ncy,and payment be made to thebringer$ in of 
the bullion. . 

The proof to be m^idc before deliverance, by 
the aflay-mafter, in prefence of the warden, 
maft^r, and comptroller ; and, being made, a 
portion of the faid monies fliall be taken and 
put into a box by the warden or his deputy, in 
the prc&nce of the comptroller and matter, or 
their deputies ; whrrepf the aflay fliall be made, 
before his majefty, or fuch of his council as 
fliall be appoii^ted by him at W^ftminfter, or 
elfewhere, as he or hi^ council" fliall think fit^ 
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For every journey weight of gold, not ex- 
ceeding 1 5 pound weight, two pieces, whereof 
the one to be for the pix, and the other for the 
affay. 

Out of every journey of filver monies, con- 
taining 60 pounds weight, two pieces, at Icaft, 
the one moiety thereof to be given for the pix, 
and the other for the affay. 

They fhall b« fealed with the feals of the 
warden, mafter, and comptroller, and the box 
ihall be fhut with three keys, which fhall by 
them be kept. 

And the pix (hall remain in a cheft or room, 
as aforefaid, to be opened on reafonable warn- 
' ing, when his majefty, or his council fhall ap- 
point. 

' And afTays fhall bjB made in the prefence of 
the warden, mafler, and comptroller, of the 
finenefs and weight of the gold and filver in 
the box, by fire, water, touch or weight, or by 
all ; that if they be found good, the mafler be 
quit againft his majefly and all his people to 
that day ; and the mafler then to have letters 
patent for his acquittance, without feej and 
this indenture to be a fufEcient warrant for put- 
ting the great feal thereto. 

If 
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If the money fliall not, on the aflay, be of 
the fuU ftandard, yet within the remedies afore- 
iaid, the lack thereof fhall be entered on re- 
cord, by the warden and comptroller, or whom 
they flxall appoint and a true account thereof 
fhall bp made to his majeily, and the fame be 
fully anfwered to his majefty, without any 
profit to grow to any other perfon.for the fame* 

Saving, that in cafe by the faid aflay, it fliall ' / 

be found that the fame monies do pafs at any . 
time the faid ftandards, £b as to be better, but 
yet within th^ remedies, then fo much fhall be en- ' - 

tered of record, and hold place to the mafter, in 
the charge which he fliall have, when any lacks 
fliall be found by the faid aflay under the ftandard. 

If any default be found in the faid monies, ^ 

without the faid remedies, the mafter fliall make 
fine and raftfom to his majefty at his will (150). 

The warden, mafter, and , comptroller, may 
take up as often as they will, as many gravers to 
grave irons at his majefty's price, and as many 
fmiths, Workmen and labourers, and necefla- 
ries for making the faid i|*pns and monies, and 
doing all bufinefles in thejnint, as they fliall 
think fit, and punifli or remove them as they ...^ 
fliall think fit on due occafioii^ and all his ma-**'' 
jefty's officers are to be aiding to them therein. 
Pp The 
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iThfe mafterjs t)otmd to receive all gold an<J 
filver btought to the tdwer, 'aiter the value as 
it (hall ippe^ by the aflay to be better '&t woTfe 
than the^ftandiafrd. 

And in cafe of difptufe of ihfe trtfe Value be- 
tween the ttxdtesr *and merchant, his ih'ajefty^s 
-affay mafterj in the prefence of the Warden, 
mafter and comptroller, fliall, fry the the fame ; 
and the mafter jball receive the fame, and Hand 
charged in mariner as it belongeth. 

All officers of the mint and their fervarife^ 
and all perfons bringing gold or filvet to the 
tower, ihall have free ingrefs and egrefs at alt 
times, without any arreft for debt or other 
mattei-j by the officers of the tower, and 
without any fee* 

The warden, mafter, and comptroller, are 
bound to give their attendance at^thc mint, 
every Wedfiefday, or fuch other days, as they 
fliall appoint, for receipt of bullion^ and delive- 
ry of coined monies* 

The mafter is to pay 51/* pet annum to- 
wards the charges of the diet of 104?. 'hereto- 
fore allowed to the officers of the mint, and 
his majefty is to pay and allow the other 52 A 
to be paid by tlie warden. 

The 
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Thi5 war4p».tO ^ccojwit yearly befoM the am-, 
ditot of the imnt> wd to be allowed on the 
figpa^^ ^ pa]pteAf $^ apci receipts^ vouched by 
the TmR^X% cqmpficoUer, and aflay-maftei;, or 
any two 9f them^ vrJiewDf the mafter to be one. 
.And o;i;l fta^o^ ai^ ^fyr^QDUg ])i$ faid ai:GOjanjt^ 
the wardea tahave lexters patent of acquittances^ 
nnder th^ great fcal,. wthst^ut fee. therefor- 

Confirmatipn to all officers of the mint, of 
all honfe^ and grqund$, withiit the mint, ex-, 
empt from anjf claim of the Q<Ece;c8 pf th^ *ow-. 

All charters and franchifes alfo qojjifirmed to. 

The. moniersjj worknjtena^ and all other mi" 
ijufters of the mint, to be ready to do their work 
at tbe,wai!ning of theiyarden, mafter, an4 comp- 
troller, on pain of lofs of franchife ai^d impri- 
ibnoient* 

The gold and filver by the mafter delivered 
Co th^e moniers to be coined, fl>%ll be in deaii 
plates, and delivered by weight ; and the mo* 
niers to re-delivQr the &me, when <:oined, in 
'<lear pieces proportiooably by the iame weight j 
and if any thing lack of the JGsime. wdght, they 
are to content the faid mafter for the fame, at 
ievery deliverance at the balance j and the maf- 
ter 
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ter then is to pay them their wages. And to 
perform iiis covenants to the king, and his peo- 
ple, the matter has taken his oath in chancery, 
and given fureties in the exchequer in 2000 A 

The mafter covenants from time to time, 
to bring into the mint, convenient and fufc 
^cient fupplies of gold and filver, and make 
fuU.p^yments and deliverance of all manner of 
monies, with all convenient fpeed ; and to bear 
all manner of wafte about coining; according 
to the allowances before fpecified. 

The warden is to pay the officers of the mint 
their wages appointed. 

The mafter is bound to bring all the gold 
and filver, that he fhall receive by colour of 
his office into the mint, to be made into monies 
without fale, aliening, or putting it to any 
other ufe : 

-Excepting all fuch healing pieces, feals« and 
medals of gold and filver, as Ihall be made 
for his-majefty*s ufe, or fcy his majefty's com- 
mand. 

The warden, when he fhall think fit, is to 
make two piles ^ of Englifh weights, that may 
be done with the moft exaftnefs, to be equal 
to thofe lawfully ufed in the mint; which, 
when made, Ihall be brought to the tower, 

and 
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smd there examined and printed, with a rofe 
crowned, and a thiftle crowned, in pfefence of 
the officers of the mint ; and then the warden 
fliall deliver one of them to the General of the 
nrnit in Scotland, to be carried thither, and 
remain there, and the other to remain in the 
tower with the faid warden. 

The mafter to account yearly before the au- 
ditor of the mint, and his account being ftated 
and fully anfwered, he fhall have letters patent 
for his acquittance without fee, and this inden- 
ture to be a fufficient warrant t^ put the great 
feal thereto. 

The rafter is to pay from time to time, to 
the warden, fuch fums as fhall be requifite to be , 
paid to officers for their fees and' for repairs, 
and fuch other expences of the mint. 

The maftei is to retain in his hands out of 
the monies to be received on the ad for encou- 
raging the coinage, 1255/. per annum^ for fees 
and falaries due to himfelf and other officers. 

The warden, mafter, and comptroller, and 
their deputies, fliall, before their being admit- 
ed into the knowledge of the invention of round* 
ing of his majefty's monies, andf marking the 
edges of them with letters o|i..grainings, takc^ 
an oath before the treafury, not to reveal the 

fame 
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CfiM tp spy pqrlbn u^hajtfoever,, dircftljj o% ij^ 

direSlyi without comw^ of bia majefty» hit 

, heirs or focceflbus.: an4 th^ wo^kfliejji em-^^ 

* ployed i^ maifeing the. laid ipfti:i;}iiifiii|s, flialt 

take the Kite oath b^re the wayden of tiffi 

The prOYofi: and momer^ their. appreiUice^. 
zb4 iervaats^ ?r«> ftci^ly charged npt to veiidt 
pay^ oi? d^4?^u^ s^y p^ece of coin^ed moctey^ 
^J^til th» ime h^ di^Uyeredy, accoiiduig to tha 
cpurfe of ^e m^tx ^n p^Q of loiiAg. their frau- 
^hife, aiid iiap#>iw^ait. 

That no perfon inhabit within, tbe^ imm^ 
HRlthottt the appi^baticMi^ g^ t^($ VfZ^^jsq^jaoi^SieTj 
^Ifid ccHnptFolIe^# 

The coi^plrQ]^ ^ ^ d^I^v^er^ on oath^ he^ 
fore one of t^b^ barona of tjte^ex/cljfceqvep^ 9,T^f. 
€alle4 th^ Qomp^olieir's roll, contaming an; ac- 
CQUHt of alt (he gold and illv^f bullion^ and 
;iHoy moIte% an4 ^U g<^ld and filver monies 
coined m^'i^hly iti the mint. 

Aixd th^ mailer, or hi$ deputy, {hall pay to 
fuch workjp^n, a^ fl^U he employed in making 
Igf fev^ral gold and filver picceg round, before; 
• th^ are fized, and marking the edges with let-. 
4ers or graining6» and for keeping in repair aU 
the rollers and inftruments to cut^ flatten, make 

round. 
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round, and fizethe pieces, and to mark the ed^ 
ges of the monies with letters or graiiiings, and 
all oth^r took, engines and inftrttments, fuch / 
allowances as fhallbe dirededby the treafury^f 
not exceeding '6 rf. for every poifnd weight troy 
of gold monies, land i i d. for every pound 
weight troy of fil ver monies* 

The mafterlls to pay to the prcRrdft and' com- 
pany of mdniers i d. by tale, of every 'pound 
Weight of all filver monies to be coineil, over 
and above 'the ordinary price of 8 rf. allowed 
them* 

Provided thlt the moiiiers, having *the gold 
and filver delivered to them in clean ingots, fit 
to be wrought, fliall deliver Teven-tWelfths of 
the fame in money, fo that there be but 5 parts 
in 12 fciffel. 

The clerk of the irons is to keep a true ac* 
count of all the blank dies for coining the gold 
and filver monies which fhall be delivered' to 
the chief engraver or engravers of the mint j 
and alfo of all the blaiik di^s, which fhallbe 
funk or ftamped by the faid graver Or gravers ; 
and of all dies, which, after finking, ihall be* 
fUade fit for ufe and hardened. 

And the graver or gravers, are ftriftly en- 
joined 'to return monthly to the clerk of the 

irons, 
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irons, all dies that fliall irom time to time be 
faulty and worn, to be defaced in prefence of 
the wardens, mafter, and comptroller. , 

And the clerk of the irons is enjoined to give 
an account to the warden, mafter, and comp- 
troller, of what blank dies have been delivered 
to the gravers, or funk by them, or hardened 
by the fmith, and what faulty ones have been 
returned by them to be defaced, and what arc 
^remaining in their hands. 

The gravers fhall not make any puncheons, 
matrices, dies or ftamps, but in fuch places of 
the mint as (hall be appointed by (he mafter, 
warden, and comptroller. 

For the more exa£t fizing of gold and filver 
coins, to be made by the mill and prefs, it is 
commanded, that the counterpoife of the ref- 
peftive gold and filver coins be made lighter 
than their juft weight, according to the propor- 
tions following, viz^ 

That two grains be taken from the coun- 
terpoife of the crown ; 

One^ grain from the half crown j 

Half a grain from the fliilling ; 

One fourth of a gram from the fix-pence ; 

Two grains from the five guinea piece j 

One grain from the 42 fhilling piece j 

• Hd£ 
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Half a grain from the guinea ; 

One fourth of a grain from the half guinea j 

One eighth of a grain from the quarter 
guinea* 

The provoft, and moniers, and their appren* 
tices, are to attend morning and evening, in 
fuch manner as the mailer ihall appoint, on 
pain of being removed| or otherwife punilhed, 
as the mafter, warden, and comptroller fhall 
think proper. 

Thefe agreements to be in force only during 
Itis majefty's pleafure* 

See account of the American mint, note 
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DISQUISITION, Sfr. 



THE value of gold and filver, as barterable 
commodities, have engaged a great iium- 
ber of peffons in a difquifition of their natural 
properties; and not a few in the vifionary 
Ichemes of producing the former, from the bafcr 
tnctah, by various chemical proceffes (J52). 

Hence a greatvariety of experiments have been 
made to afcertain their fpecific gravity (153), 
comparative ductility (154), and malleablehefs 
1^155), their proportionate, exifting quantities and 
value, (156) and their worth in exchange for 
other articles, both in ancient and modern times 

At feme of thefe particulars we hav€ already 
glanced (158) ; but Ihall now enter on the fol- 
lowing difquifition as a part of our general fub- 
jeft, and as immediately connefted with the pre- 
ceding treatife. 

The 
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The varioufly proportioned admixture of the 
bafer, with thefe noble metals have been ixfually, 
but unphilofophically defignated by the phrafe 
of various degrees of purity ; — ^whereas the latter 
are abfolutely ^wa'^ in themfelTeS'(.r59), though 
their union with the bafer kinds is in fome cafes 
fo intimate, as to be fcarccly evident to any, or 
all the fenfes (,i6o). 

As the reduced value of bullion (i6i) is ex- 
a£lly proportionate to the degVee of fuch admix- 
ture, many methods have been devifed for afcer- 
taining thofe degrees : one of the moft fimple 
is that, of rubbing the fubjeft of trial on a black 
ftone, and judging of the quality by the com- 
plexion of what is left onit& furface (162).. But 
to approximate ftill nearer the truth, recourfe 
has been had to graduated proportionate mix- 
tures, under the denomination of touch needles^ 
{163) which, fucceffively applied to the touch- 
ftone, a near correfpondence of complexion witli 
the fubjeft of trial may be obtained :• but as the 
various combination of accidental admixtures 
cantiot be imitated by art ( 1 64), this method falls 
very fhort of eftablifliing that unerring criterion, 
which the nature of the cafe, and a fmall differ- 
ence in the quality of a large quantity of bullion 
demands. 

Some 
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Some perfons proceeding upon the doiftrine 
of fpecific gravity, have endeavoured to eftablifh 
a more certain rule of judgment by hydrpftatic 
poaderation ; but this, like the others, is too 
vague a methodfor common tranfadions, though 
highly entertaining as a philofophicaLexperi- 
toent (165). 

The uncertainty, tedioufnefs and expence at- 
tending theie methods, have found an happy 
alternative and fuccedaneum in the art of aiTay- 
ing, as now pradifed ; which unites the indif- 
penfible requiiites of precifion, difpatch ^ and 
cheapnefs (i66)« 

. In any certain weight of the fubjeft of trial,' 
the queftion before the aflayer is — ^how much 
jfine gold, or fine filver, or of both it contains ; 
to, afcertain this fad, he weighs a fmatl portion, 
iwth fuitable exadnefs (167) — ^fubmits it to the 
ufual procefe for feparating the alloy (i68) — re- 
weighs it when the operation is completed, and 
makes his report accordingly (169). 

This operation is performed in the affay fur^ 
»ace (170), which contains a kind of earthen 
oven or muffle (171), within which are placed 
feveral fmall veffels made of bone-alhes, known 
by the name of coppels, or little cups (172); 
which when fufficiently heated by the charcoal 

fire 
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fire (17 j), with which the furnace is filled, aiid 
which indoles the muffle on all fides,-^nto each^ 
of them is put one affay, wrapt in a proper quan-^ 
tity (^74) of thin lead* Thefe melting immedi-: 
ately together, the lead becomes gradually and in* 
part converted to glafs, ferving as a menftriiupl 
in the vitrification of the other bafe metals alfo^^ 
they fink together into the porous fubftance of 
the coppel, leaving the precious metals on the* 
furface throughly refined, which finifhes the- 
proceifs of a filver affay ('i75)* 

If gold is the fubjed of trials the affey piece is 
beat thin, made foft in the fire,4ihd when rolled 
lightly together is put into a glals veffel contain- 
ing aqua-fortis, which has been priviotifly heated 
over a gentle fire (176), where the filver is gra-* 
dually diifolved, and the gold left in a flate of 
purity, retaining the form it poflTefTed previous' 
to the folution of the filver ; but to fecure the 
the perfedfcion of this procefs, the proportioif 
of filver to gold in the aflay piece fhould be as 
« or 3 to I (177)5 which addition, when ae- 
cefTary, is made before the gold affay ia put on 
the coppel. 

When a mixture of gold and filver is the fub- 
jefl: of trial, and the quantity of the latter ex-* 
ceeds that of the former it is cdllcd Jher-partm^j 

and 
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and if conxrmmk gald'parting^ With the for- 
mer the afTaycr proceeds in ail refpefts as he 
Would with a filver-aflky^ making his report on 
all the fine metal he find^^ Thus, if he Ihould 
find 8 ounces of fine metal he would report 
worfe 3 ounces 2 pennyweights (ijS)^ then^ if 
by parting the aflayed piece in aqua^fortis he 
fhpuld find 4 ounces of fine goldj he would 
report 4 ounces in a pound Troy : but in gold^ 
farting he weighs two aflay-pieces, of equal 
weights, one of which he treats exaftly as a fil- 
ver-afiTay, and the other as a goid-aflky j and 
when completed, by weighing the two aflay 
pieces againft each other, the exc€fs in the for- 
mer, (which ftill retains the filver), becomes the 
report of fine filver in the pound j for example, 
if, in that which he tries for gold, he fhould 
find 4 ounces of fine gold in a pound, he would 
report worfe 14 carats (179); ^nd, if the diifer- 
cnce in favour of thar which he treated merely 
as a fiher-aflay, Ihould be 4 ounces, he would 
further report, finc-filver 4 ounces in a pound* 
When the fubjeft of trial contains more than 
one moiety of alloy, it is denominated metal for 
goldandjther^ and the abfolute quantity of each 
is reported* 

Rr . The 
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The quantity of metal ufed for thefe trials h 
ulually from 10 to 18 Troy grains; but fome 
affayers ufe only 6 grains, while in moft foreign 
countries they require 24 or even 36 grains 
(180). The larger the quantity, the lefs will any 
clfual error in theprocefs bear to the whole mals; 
otherwife the quantity is quite indifferent ; for, 
whatever the aflayer takes for his unit or greateft 
weight he divides proportionally to real Troy 
weights. 

Tvhe largeft for gold, called a pound, is divided 
into 24 carats (181), each carat into 4 grains, 
and each grain into quarters, which is the loweft 
denomination. The largeft for lilver is alfo 
called a pound, and is divided into 1 2 ounces, 
each ounce into 20 pennyweights, and thefe 
again into halves (182); and the reports of the 
abfolutc iquantity of fine-gold in a filver-part- 
. ing aflay defcend to 6 grains in a pound. 

We have hitherto confidered thefe proceffes 
as neceflary in determining the value of gold 
and filver among merchants : but as individuals 
are expofed to impofitions in the impurity of 
wrought-plate, and to a lofs proportionate to 
the quantity poffeffed — ^the legiflature of moft 
countries have provided a public aflay office, 
where the quality of it muft be afcertained and 

authen- 
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authenticated by an official ftamp or mark pre- 
vious to its fale (183). Thefe provifions involve 
a refledion of diflionefty on the manufaQurers 
of gold and filver generally ; — therefore the ^- 
nejt man is interefted in their adoption — fince 
where tKey are not, he is liable to the univcrfal 
fufpicion and to injury in his occupation, from 
the art or diflionefty of thofe who .manufafture 
and fell debafed bullion, for, and at that the 
fame price, as if it was of the proper quality. 

The proper quality, or the proportions of 
alloy which different nations, — and the fame na. 
tion at different times, have conftituted as their 
lawful ftandard, have been very diverfe (184) : 
in foroe, the 'ftandard of coin differs from that 
of wrought plate (185), but in England thty are 
now thd" fame. The ftandard for gold being 1 1 
oz. of fine gold and i oz, of alloy (i 86), and for 
filver 1 1 oz. 2 dwt. of fin€ filvel" to 18 dwt. 
alloy (187): the former in its loweft proportion 
being as 11 to i, and the latter as 37 to 3 ; 
which proportions, have been maintained from 
very ancient times ( 1 88), except from 25 March 
1 697 to 20 June 1 720 ( 1 89), during which inter- 
val, II oz. 10 dwt. of fine filvier and 10 dwt. 
of alloy was the lawful ftandard :— being then 
called, and yet known by, the. name of New 

Sterling 
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Sterling (190) : it$ cJiftinguMhing mark, is, the 
ufual perfonification of Britannia in a female 
figure— while that of the previous ftandard wa$ 
a coronated leopard's head j-^stnd of the prefent 
a lion rampant. 

The public affay officer of England, arc at 
London, Birmingham, Sheffield, Exeter, Nor^ 
wich, York, Briftol, Chefter and Newcaftle 
upon Tyne ;-?-each of which has its own pe-r 
culiar diftinguifiiing Hifirk) befide a numeral 
mark, annually changed, whereby in future to 
afcertain the date j^— and, finee the duty of fix- 
pence per 025. on filver, and.ei^ht (hillings per 
oz. on gold was impofed by aft of 24th of 
George 3d — each of the above offices are obliged 
to ufe one general additional mark ; being aa 
impreiSon of the head of George the 3d (191)^ 

The quantum of bufmefi executed at the laft 
fix named phces, is fb very trifling as fcarcely 
to deferve notice ; I fhall therefore only obferve 
that the diftinguifliing mftik of the GoJdfmith's 
company in London is a Cup — that of Birming* 
ham an-rfwij^— and of Sheffield, a Crown (19a )rf 

If America may be f^id to have any national 
ftandard for wrought plate, it is that; ef Spamih 
dollars which, by men of reputation is almoft 
univerfelly aadoptcd, a3 by general confent, 

NS'hc 
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The great quantity of adulterated wrought 
plate (193)5 which prefents itfelf to every obfer- 
ver, in all parts of the United States, dictates 
the neccffity of fuch an inftitution as above de- 
fcribed ; both to fecure the homji manufa£i:uref 
from the odium and injury towhichhe is expofed^ 
and the public from the impofitions of artful and 
difhoneft men: efpecially as the increafe of 
wrought plate will be proportionate to the rifing 
profperity of individuals in this flourishing nation* 

I have been informed that fuch a meafure has 
been frequently contemplated (194) ; and that 
it was nearly brought to maturity about the com- 
mencement of the war between America and 
England ; by which it was fufpended ; but as it 
muft doubtlefs eventually be adopted, I fhall 
jiere take the liberty of prefenting a few thoughts 
on ti^ fubjeft, which I flatter myfelf may be of 
fome fervice whenever it fhall again come under 
public difcuflion. 

On the eftablifliment of fuch an inftitution, 
great circumfpeftion fliould be exercifed, in de- 
termining on a ftandard, which, under all cir#. 
cumftances, and relations may appear to he the 
Oioft proper (195). 

Whatever that quality may be, it certainly 
ihould not be inferior y — ^but on the contrary it 

ought 
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ought to be of zfuperior quality to the ftandard 
of the coin: ior^ii inferior^ the coin would mofk 
certainly be.ufed for all the purpofes of bullion 
whenever the latter fhould happen to be at a 
higher price than the coin ; as fuch fuperiority in 
the coin would admit of an admixture of copper 
to reduce it to the lawful ftandard : but if the 
ftandard of the coin fhould be inferior to the 
ftandard of wrought plate, and thus require a 
large addition oi Jinefdver .to bring it upjto the 
required quality, the expence of fuch addition 
would utterly remove the temptation (196); 

The above obfervations naturally lead me to 
obferve that the refpedive ftandards, for gold 
and filver fliould be the fame throughout the 
United States, other wife fome of the ftates might 
take the advantage above alluded to, both to 
the injury of other ftates, and of the general 
government .( 1 97). 

This univerfality of ftandards appear. to me 
atfo neceffary.and indifpenfable^— from the eafe 
with which articles manufactured in one ftatc, 
whofe ftandard was inferior^ might be introduced 
into others whofe ftandard might be of ^fuperior 
quality, to the injury of the latter : — ^for though 
each ftate fliould have its peculiar mark to con* 

note 
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note its own ftandard, yet their diverfity would 
deftroy their defignation ; fince no other per- 
fons than dealers in bullion would bear them in 
memory, fo as to be guarded againft fraud and 
impofition (198). 

Thefe precautions do not preclude the admif- 
fion of a plurality oi general ftandards, provided 
that of the loweji degree is, at leaji equal with the 
ftandard of the coin, for the reafons before aflign- 
cd: but whether the admiffionof a plurality under 
thefe reflriaions is advifeable 1 will not attempt 
pofitively to determine, though it is certainly 
objeftionable on many grounds ; principally per- 
haps, on the expofure of the public to impofition 
by the diverfity of the marks which fuch a mea- 
fure would render needful (199). 

In France, fuch a plurality has long exilled 
(2oo)j and in the year 1781, an. attempt was 
nude to adopt it in England ; but was oppofed 
upon the ground of endangering the exiftence 
of the coin, already alluded to. 

The promoters of that meafure (201) on the^ 
contrary, endeavoured to fupport its pradicabi- 
lity and ufefulnefs by afferting on evidence, 
*' That a watch cafe (for e;s:ample) made of Eng- 
** iijh ftandard (or 22 carat fine) weighing i oz. 
*' 1 1 dwt. can have-its fellow, both for fize and 

** ftrength 
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«« ftrcngth of gold, made of French (landard 
*« (or 26 carat fine) to weigh i oz. 9? dwt. 
•^ and of Genevan (or 18 carat fine) only i oz. 
^^ 8 dwt. which, in value bear the followingf 
proportions. % 

car, s. d, ot, dwt,_ h s» d, 

«* Engtifh 22 fine at 81 o per 02. is for i 1 1 6 5 S^. 
«» Freach 20 do. at 73 7,^ - i 9^ 5. 8 7^V 

'« Genevan 18 do. at 66 Stt ' i 8 4 12 g^ 

But in addition to the the above difproportion, 
they argued " that a witch cafe made of gold of 
« 18 carat fine, though only three fourths the 
*' fubftaace of another, made of 22 carat fine, 
*^ will refift a blow of equal force ;" which, re- 
ducing the value of the latter to A 3 : 9 : jjr makes 
the difproportion between them /. 2 : 15 : 1 1|4. 

Thefe arguments were further ftrengthened 
by afferting, on proof " that the fame propor- 
** tion holds good to the wafte in manufaftur- 
•^ ing — ^to the diminution in wear — and to the 
^ capital neceffary to execute the fame quantity 
*^ of work (202) ; and of courfe to the rifk of 
^^ of property.'^ 

As proper ftandards Ihould be determined 
on, and univerfally adopted, fo, effeftual fecu- 
rities againft their degeneracy fhould alfo be 
provided. 

As 
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As4he accuracy of ^flayii^gis fabj^ to a vari- 
ety of cafualtics, from the var40U3 date? of the at- 
mofphere (205)— the chan^^ie or alteration of the 
furnace and other apparatus (204) — the quality 
or degree of. menftruums (205)— ^not to mention 
the unikilfulnefs. and inattention of the aflayer 
(206), thofe cafu^lties {hould be guarded againft 
in trial pieces^ or large platen of the required qua* 
lities, critically coiuppfed^ and duly afcertained 
(207) 5 from which one or two aflfays being made 
and fu}>jeQed tp all the accidents juft enumerated 
on every futceeding prpcefs, a criterion iseflab- 
li&ed fpr the degree pf variation on all the con- 
teinporary fubje^s of operation (208^. 

But as a f\jrth*erfecurity of /^;;^^/t^/ accuracy 
pne moiety ofifuch tristl piece (prpperly indented) 
(2b9)'0io]yild be depofited in fpme public office ; 
than w^ich, -none 4eems mi^re proper than the 
national mint (210). 

yhe depofit of thi« moiety (hould be made both 
fo guard jagainft th^ inconveni^iji^es to which 
the lo^ by i^r^ i^ pther ACci^^iStf ^ fo Mnport- 
ai^t and vs^ugbl^ ^n ^irticle migjit ocq^fion; and 
for t-heijp(jurity.f)f the p»bU<;, M ft r^ady appeal 
to Aich ?l<:tiHaFj^», in fSfp^i^ pafts (2ii)i 
^ ff^r the aniwwl afeeriajrapicnt of t^ a^ergge 
•ftwftHty gf aU «h# .pls^e which jfcsill ijaye Ijeeu 
S s marked 
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itorked set the aflky office during the preceding 

year ; a due provifion for which (hould be made' 

in a referve from every piece of pfete fo marked^ 

proportionate to itis refpeSive weight, carefully 

Kept in diet boxes (212), inacccffable but by the 

confent, and in the prefence of •three perfonsy 

oflrcially checks upon each other; each of 

^hom fhould have a key, both for the box itfdf, 

and of the place where it is diepofitcd, — ^incapable 

of opening any of the locks except that for which' 

k is exclufively intended :— This diet box ^ (hould 

be annually conveyed to the mint ; and the con* 

tents affayed in the prefence of all the above par-^ 

ties, together with the AhtQsot and aflayer c^ 

the mint — ^the fecretary of ftate, and fuch other 

public officers a« the legiflature fliall fee fit M 

appoint (213) :->-If upon this trial, the average 

qualities fhall be found to correipond with the 

indented trial pieces^ the affayer and other officers 

of fuch affay office fhould be difcharged by the 

executive government (on the part* of the public) 

from all fuits and aftions touching the premifes, 

and fhould have certificates of fueh acquittal, 

and a copy of its ^enrollment in.fuch record or 

•regiflry as the law fhall appoint and ordain; 

•But if the quaKty fhUl be found inferior to that 

of the indented trial-fiecesy the affayer- and other 

officers 



THE UNIVERSAL MEkCHANT. 325 

officers to be anfwcrable to the executive goyef nr 
ment, in prpportion to the degree and anao^nt 
of the defeft ; and for which he and they fliould 
\>Q previoufty held to bond, both in their own 
perfons andfufEcientfecUrities, as one condition 
of eligibility to office (214). -^ 

The official ftamps, or marks, denoting t;h^ 
ilandard quality of plate, implies apoffibility of 
impofition; and therefore, the public fliould bq 
further fecured by aXuitable (2 1 5) penalty againft 
manufafturers or others, for counterfeiting (216) 
or tranfpUmting fuch marks (217). . 

The wardens, aflayer and other officers of 
fuch inftitution, fliould be invefted with.difcrer 
tionary powers, to try feparate pieces of a parcel 
iof plate, or the various parts of the fame piece; 
left articles of inferior quality, but expenfi^ve 
workmanfliip fliould be convoyed through the 
operation, by others of a fuperior quality, and 
cheap manufafture, as fcewrs, &c. made. up 
roughly for that purpofe, with an intention to 
be remelted. 

The like difcretionary powers, fliQyld alfo 
enable them to examine any, part of a piece of 
work, fuch as the handles of cups, or other vef- 
fels ; the vaufes, acorns, flowers and other orna- 
mental tops of tureens, cups, &c. the globular 

or 
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or hollow feet of waiters, and thofe parts iii 
which folder or other bafe metal maybe fecreted 
(218. However, thclawfhould provide ample 
recompence for the injury done to the manufac- 
turer by fuch fpoilation, where no defraud is 
detefted i ztid for injury done to goods in the 
aft of marking (219). 

The power with which they (hould be inveft- 
cd, to fpoil or deface fuch articles, as fhould be 
found defeftive in quality, is neceflarily implied 
in the inftitution itfelf (220). 

Another ground of fecurity to the public, is, 
in the identification of every manufafturer's 
ferfonal mark (221), which fhould be entered at 
fuch public oflSce whenever renewed or altered : 
the nccefSty for this renewal in cafes of defeat 
or injury, fllould alfo reft in the judgment of the 
officers of fuch affay office ; who fliould be 
bound to give timely notice of fuch neceffity to 
the parties. 

That the under-workmen of fuch office may 
not be tempted to affix the official mark clandef- 
tinely on untried manufa£i:ures ; the ftamps 
Ihould be kept in a place under three locks, in- 
acceifable but in the prefence of the three official 
holders of their refpedive keys. 

, The 
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The manufiaifturep however fhould be fecured 
T)y law from any injury he may fuftain by the 
difcovery of his inventions to others, or in the 
abufe of the official powers of the officers of fucH 
inftitutions (222). 

Both the manner, and the court in which ap- 
peals (hould be made ; together with the markr 
moft proper for adoption* — ^the price of aflaying, 
the daysandhours of bufinefs — ^the enumeration 
of articles, which may be properly exempted 
Irom trial, and other minutioe, I fhall leave un- 
noticedy as they muft^ all depend on the circuntv 
fiances of time and place* 

If fuch an inftitution was now under the con- 
fideration of government^ I fhould feel myfelf 
called upon, tQ add to thefe obfervations, a feries 
of rules, tables, and pra£tical queftions, calcu^ 
lated to fecure to the manufaSurer, that preci- 
fion and correftneTs in mixing and alloying taU 
lion^ which would thus become indifpenfablc : 
but, this mufl be deferred until the a^ual Rate 
of things ihall make a more imperipus demand. 
In the mean time I refer thofe few perfons^ to 
whom they vazy at prefent be ufcful to my Cold'^ 
fmiib^s Repofitory, printed at London in tht 
year 1789, by J- Nichols. 

Notwith* 
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J . Notwithftaadmg what has been faid refpefting 
Jiydroftatic ponderation page 311; yet as the 
following, will naturally introduce fuch further 
pbfervations, relpeding weights and meafuxes, 
as immediately conned themfelves with, and are 
indi^cnfaWe to the elucidation of many parts of 
the foregoing work, they, mull not be omitted. 
The average of numerous experiments has 
fixt the proportionate fpecific gravity of water 
to gold at 19 .6^6 to'iooo. 

Hence the proportionate fpecific gravity of 
other metals. Hand thus: . - 



Gold 19,636 


• Iron 


.7,852 


<^ickfilvcr 14,019 . 


Tin' 


75321 


Lead . • 11,345- 


Diamond 3,400 


Silver 10,535 


Water 


1,000 


Copper 8,843 


Air 


rj gr. I In. 


When reduced into the cubical • inch, their 


weights are. 






Gold 12 ounce 


s ' 2 drachms 52 grains 


Quickfilver 8 - . 


6 


.8 - 


Lead 7 


3 - 


30 - 


Silver 6 - 


5 - 


28 - 


Copper 5- - . 


6 


26 . :- 


Iron 5 


. I . .- 


24 - 


Tin 4 - 


6 


7 - 
0- Obferve, 
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0" Qbferve, that wheiv by the above propor- 
tion, you weigh metals againft water, that it be 
not highly impregnated with ^any kind of nuireral 
or other impurities, it having been demonftrated 
that even river water weighs more by 3 pounds 
in 53 than rain water ; fo that where clear water 
cannot be had. It maybe bett to throw put the 
fradion, and balance only by 19 to i. 

Mr. Vaughan fuppofes that Archimedes^, by 
an experiment of this kind, difcovered the quan- 
tity . of alloy- put by the vvorl^men, into die 
crown of gold made for Hieron king of Syrpr 
cufe» , , _ ^^ ' . . ' 

And that it fs in this manner the Chinefe re- 
concile- tlxemlelves to^the diftrfe of coined mo- 
ney, ahd"tratffic ill metals by meafure and weight 
apportioaed, as ^rfl; reducing the gold to pow- 
der, they meafure suid weigh it mechanically,, 
and from thence readily conclude what alloy or 
mixture it coikains. ' 

It is ' certafhty' a prafiice of ancient date, 
and refpefted many things as well as money, asf 
we find the fame confidered by the reverend Mr, 
Barlow in tlie Philofophical Tranfaaions, whofe 
manner aFftatihg it, is ta the following effefl: : 

'-•'*• . / * ;. . A cubic 
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A cubic foot of water weighs, 
pounds 62 8 ounces 
mhkh multiplied by 32 

produce - iiooo or a ton-weight* 

Agreeably whereto liquid n^eafures arc ac- 
commodated — thus 
Eight cubic feet of water - - i hogffiead. 
Four hogfheads ^ - . • i ton. 

In capacity and denominatidn a« well a« 
weight. 

Dry meafure on the fame modc;I» 

A bufliel of wheat a$ the common 
ftandard 6a 8 - - -^ 

Eight of fuch bufhels i quarter. 
Four quarters . - . i ton. 

(223) The chaldron of coals was Jikewife 
intended to be equal to a ton weight, aad may 
be fo ftill in fome cafes ; the excefs is perhaps 
owing to the giving of heaped inftcad of ftrrck- 
m meafure : fo in wheat, there is in many coun- 
tries an excefs of i part, owing probably at firft 
to a benevolent cuftom of throwing in a blef. 
fing^ as a donative over and above the .meafure 

is 
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eailed: donatives ot this kiild; having it 
length grcrwn tipbn the fetter, to the ihctkf- 
ing of the buflicl to fiv^ peckS^ has tittlfrly 
fleftfoyed the analogy, which therefore ought to 
be brought badk to the origftfai ftiaMdifd; Srf 
igain in weights, by c^ttain pirtiat alTowaricte ■* 
<he hundred has acquired thVfee different deno- 
minations, and thereby rerid^ted^' ii id tW 
piirpofe, quite ftocommenfuTatei; 

The old ftandards fafting into'rbuii'if humbers/ 
Mr. B'arloW fcems to think happened luekiiy :' 
but, as may be feexi in the ijitroduSioii; con- 
cerning the old nforfey-ftatfdard,^ i^ Wis thd' 
^ifdom of our inceffors, t6 /cgulate ty f oiind^ 
numbers', for a very hbffeft resfbii, vh: that the 
ignorant irf aKf fimetic n%^t n6i^^ ^ by' 

the (kiffuT in fra^fibn s, and to efliablifli' 6iie c6'Ai''^' 
ihori ftan^rd,^ eafy t6* atl, and dteady ifalJifp^^^ 
ble. I am therefore of opiiiioii, thstf care waSp 
taken ttf fih^d ouV what jJ^oppi'tidiis' w'buld falF 
ihto raund^iftimbe^s; that yteU ideq^hte atid' 
commeiiftirafeV and" tfteretipBn to' eAablifh tlie 
f^ahdafd!s of trdf , ^y6n^du^6iS^-i#c(gm^, aiWili^a* 
^res. 

The fame! aUtliVr, v^tTBT gboU' f eafpii* foppdfesV 

Aat corn, and otheir commbditieV, l^oth dry a!nd^ 

Hqilid, \;^ere fcrmd-ly fol'd'byVeigK^^ and 

T i that 
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that meafures were afterwards introduced ifol* 
conveniency* However^ many factors buy 
corn by weight, though the fellers difpofe of 
it by meafure. This the purchafer performs by 
a veffel^ the contents whereof is a cubic inch> 
filled with the grain, and balanced in a fine fcale, 
and as he finds the weight in proportion, above 
ojr beIow62.ppunds8 ounces to the ftandard-bufti- 
el, he judges of the grofs weight on delivery, or of 
the goodnefs of the grain before he purchafes, 
ajid confequently its value, according to the 
market price of the day. And as the fame 
quantity of liquor appears to be a ton, both in 
weight and meafure, probably four quarters of 
grain had fbrmetly the fame appellation ; which 
readily accounts for what meafure the quarter of 
grain was the fourth part, viz. of a ton : hence, 
the fame reverend gentlemen very well obferv- 
ed " that it were to be wifhed, to avoid con-^ 
" fufion, that we might be obliged, by law, to 
return back to this evidenced analogy, and 
have all our weights and meafures equal and 
commenfurate; the monies on the troy, and 
all other things on the avoirdupois-ftandard. 
What the Englilh ftandards are, as compared 
with each other, as alfo proportioned to thofe of 
France, will be feen in the following <lilquifition* 
•: • ' '■ the 



i 
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The prspdrtion of Englijh and French-wetghts^ and 
of the Englijh-weighu to one another^ as &djufi-^ 
ed by the Royal Society. 

Some curious gentlemea of the Royal Society^ 
of London, and of the royal academy of fcien- 
ces at Paris, having prppafed to their refpedkive 
bodies, that accurate ftandards of the weights 
and meafures of both nations, carefully exami- 
ned, and made to agree with each other, might 
be laid up, and preferved in the arehievestxf the 
Royal Society at London, and, of the Royal 
Academy at Paris, the fame was accordingly 
put into execution, and agreed thus ; 

. . ^ . TPdy grains. 

Paris 2 Marks, 16 ounce-weight, 7 ^ f; 

contains -Englifh J 

Englifh-troy-pound of 1 2 ounces is 5760 

So that the Englifli-pound-troy is to 
the French double-mark, as 1 6 is to 2 1 , 



M 



Again ; 

The Paris ounce weighs Englifli 1 
troy grains 3 

The Engliih troy ounce contains 480 



472.5' 
So 



\ 
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So that the Engliih troy ounce, is to the F^|| 
ounce as 64 to 63 (224). 

Troy prtint. 

Jhc Englifli avoirdupois pound ? 

weighs - - 3 

The avoirdupois ounce, of 16 7 t 'tr 

to the pound equal to V ^ 

Confequeritly, the troy to the avoirdijpois-pdun(| 
is, nearly, as 88 to 107. 
And the troy to the avoirdupois ounce, as 8q 
to 73, nearly. 

Or tj^f]^^ 94 to tjtie pqjinds } 
As §8 is to J07. — ft) 13 5760 to 7003.636; 
Pr to the on^npes ; 
As 80 is to 73 — ^fo is 480 to 438. 

And the avoirdupoife pound and ounce, to the; 
Paris 2 mark-weight and ounce, as 63 to 6§ 
pearly ^ 
^ For as 6^ i§ tp 68— /o is 7004 to 7559.873. 

But a$ fome gentlemen were defirous to know 
how far thefe ftandards agreed with the origi- 
nals in the exchequer, — ^at Fpuhders-hall,— and 
in the tower, the following further experiments 
were made in the prefence of feveral perfons of 
diftindion. 

At 
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At the Exchequer. 

A large bal^i^ce^ loaded with fifteen pounds 

^t each end, turning with fix grains, and a lef^ 

|b|alance turning with i grain, we^e ufed for tliis 

purpofe. 

Troy 

osr. dxvt. gn, 

Jhe ftaiidard 14, and f ppiind ? ^ ^ g i V 2 ^ ' 
, . avoirdupois equal to 3 

Therefore the avoirdupois ? „ g g 
Douadeaualto - 5^ yy »J> 



^nd the aypir.dupoi$ punpe, of 7 
i^Sto the pound, equ^l $ 

Again, the 7 poiiind bell? 



avoirdupois, equal to 3 



?oi I 21 



Thus the avoirdupois ppund equal to 7000.7 
And the ounce to ^ ? - 437^54 

Again, the fingk bell ^oirdur 

pois ppiind^ by J:he ffxijaller fcales, 
^as found 

to be equal tQ - 14 11 18 

or to - * - - . 7002 
pd the ounce tp - - 437-6? 

The 
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Troy grains. 
The bell avoirdupois-pound, equal 7002 
The flat avoirdupois-pound do. 6999.5 
Difference of the flat and bell-pound . 2.5 ' 
And the ounce equal to 437.45 



The Royal Society's avoirdupois-pound, lefs 
than the exchequer bell-pound, i grain, 

•And their troy-pound, lefs than the 8, and 4 
CHince together, i grain. . 

^ . At Founders-Hall.* 

There is a pile of flat, brafs, fealed troy- 
weights, from 256 ounces down to the i6thpart 
of an ounce: as alfo a fet of bell, br^fs, avoirdu- 
pois-weights, fealed in the fame manner ; and 
the large and fmall balance as above : and 
here it was found on a medium of four trialsi 
that 15 pounds avoirdupois was counterpoifed 
by 218 troy ounces, 15 pennyweight, and 23 
grains : Whence the avoirdupois-pound is found 
equal to 7001.53, and the ounce to 437.59 troy 

grains* 

■ Troy 

oz. Htvt. gn. 

The avoirdupois fingle pound equal to 14 ii i6t 

Or to - . - - - - 7000.5 

And th£ oLiice to . -^ - - 437-53 

This 



rW^ Ui^IVERSAL MERCHANT^ ^^^ 

. Thisi ftandard avoirdupcis^pound, at a medi- 
lim, as jDefpre, outweighed the Royal Society's 
ayoirdupqis-pound by 2 i grains j and the troy 
ftandards of 8 and 4 ounces, taken together, out- 
wdghed the Royal Society's fmgle troy-pound 
by 25- grains, at a like medium. 

. At the Mint. 

The ftandard weights are a pile of hollow 
troy- weights, , from . 256 ounces down to the 
1 6th part of an ounce, without any penny- 
weights or grains. 

The Royal Society^s whole^. pourjd, weighed 
lefs by 2i grains than the ftandard 8 and 4 oz. 
weights together. 

The Royal Society's avoirdu-l oz. dwt. grs. 
pois-pound, weighed by I 14 11 16 i 
thefe ftandards J 

Or - • - - - - 7000.87 

The Royal Society's pile of 1 6 ounces troy, 
lefs than 16 ounces of thefe ftandards, 4v grain?. 

And the Society's 8' and 4 ounce weight 
together, lefs than their fmgle troy pound- weight 
by T of a gr^in. (225) ^ 

And here 1 have only to add, that, for the 
better uncerftanding money-weiglita, and how 

they 
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they are varied iir denomination and compound- 
ed, the reade^^llbe pleafed to bbfcnre,' that the 
pound-weight-tf oy is thus divided and reducecf 
into the Io\veft q«antitieisr and dehomitiations m 
life at the mint* 





t2 ouncesf 


* X p6un<^. 


: 




20 pennyweights i ounce, 






24 grains' 


I perinywt. 


note 
^(226^ 


Troy^ 


20 mites^ 


r gram. 




24 droits 


^ i mite. 






20 pefiots 


- i droit, 






^ 24 blanks 


- 1 periot. ^. 




Thefe again, as 


far as refpeas theqnafityof 


^old, are compounded into carats j thu^. 


Pound Carats* * 


24 carats 


is 12 ounces troy. 


I carat 


is 10 pennywt. 


1 carat grain 


is 2 penhywt. 1 2 gr/ 


i ditto 


is r - 6, 


i ditto 


is - . 15. 


dunce Carats.' 


24 carats 


* is I ounce troy,* 


•I carat 


is 20 grains, 


I carat grain 


is 5 grains. 


i ditto 


is 2 r ditto. 


-i 


ditto 


is iJditt'Oi' 


> 



•f^ 



, 'Tiie GolSifniidi's; wdqgltttf ^aff^ flius 'ma^^ 
cottpcmtided^ and deiiMmlikatei^ftbtk tWiftan^ 

««igh% draohms^punces^ sbid^ j^oittld^, and va- 
X^ from tfaie ^ft table ov^' in fh6 deiu^minaifidtt 
of drachm^^ ^hich drachm is equal to one pieiM 
^T^eightand fix gfahis^tiiey ; and confequeniy 
ly fixt^eDB.fiiQfa>4rfliohftis ttiake an ouncfe ttof. 
i XhB ff^n» are uAisiHy pfdportioned from 
Half a grain. U) fin graiiid^ and ihetlld Be mar;^' 
ked iritftr as ina^f O^^ as Aitvc are grain^^.ai^dP 
Mch pieceusth a 0, Qoroi^ettedi 
: The peimy^weig'blg iaf(3f ttfually proportiohed' 
fe6niu ap hoilf tafive^ M4^di« quahtily each eoiiii^ 
SaiM markedi n^kh fo fii2(tiy 0% itid ^ fi- 
|iue o£a|( lion^oA e9ittf)^^&4 - ^ 
: Tfao aance weights^ ai^ pi^^pi^oitidffetti a- 
4i»c!loi to 3 2y 01^ foinmfines^ 9€^ $4 oane^^ ; ^u^^ 
- A dtetchi^ 

Half quarter of an ounc^^' 

Quarter of an ounce. 

Half an ounce, 

Qn€^oui»:e^ ^o 

Two ounces. 
And fo every one double the weight of the 
next J and, from an ounce upwards, are mark- 
ed with numerical letters of fuch number as 
U u the 
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the piece contm$ ounces; and alTo' with the 
combined lett^tis TR, for Troy j' and fiirtihcy 
with a Lion, and Leopard's head, crowned. 

The pound weights, sure proportioned from 
one pound, or 12 ounces troy, tb 32 pounds^* 
or fometimes higher; and each double the wt. 
of the next lefs^ %s-m the ounde weights, and 
jQiould have the fame proportionate marks. 

The reafon of my bieing fo circumftantial, in 
peaking of weights and meafure is, to infthift 
the young trader ia a certain fpecies of know* 
ledge, effentially neceflary in a courfe of bufi- 
nefs; to intimate more ftroiigly the apparent 
nece/Hty of a general regulation,-~which, if ob* 
tained^ will materially contribute to the adjuft« 
ment of the analogy between the weights and 
meafures of all nations, who have commercial 
intercourle, and remove many of the dif&culdes,. 
which has occafioaed the preceding perform 
mance* 



THJE END. 



NOTE S. 



NoU (l), Page I. 
BY wealth here. Is not to be, underftood, gold and filver 
taulujtvely^ which are but the mediums of trade, but the vari- 
ous items ooumerated in pages 189 237 and 238. 
Note (2), Page i. 
tVbicfa ihould extend to national, as well as. perfonal qovl-i 
cems* 

^ote (3), Page 1. 
By a laudable emulation, and familiar intercourfe. 

Note (4), Paget. 
Though this remains a truth, yet, in Tome articles, the ca^ 
price of fancy tonflderably countenrenes its operation* 
Note (5), Page 2. 
See next paragraph, and note« 

Note (6), Page 3. 
How truly may this be predicated of America, efpflrially 
4luring the prelent European contefb. 

Note (7), Pjige 3. 
In {iich circumftauces, ibme perfons, of aB parties ^ through 
perfonal fear, and uncertainty of the t^ent, will migrate, ii 
ehey po£eis the means. 

Note {S), Page. 3. 
See note fix* 

Xx Note (9), 



' Noie (9), Page 4. 
Hence the ftruggle with, and eventual triumph, of the 
United States of America, dver the mother 'country* 
Note (10), Page 6. 
If the feat of government fhouldbe fucceifively removed from 
large cities» left their property, and trade ihould influence the 
public councils, the legiilature fhould fit where nature prohi- 
bits the accelEon of numbers, by an inhofpitality of climate^ 
unfayourahle to the pcrfonal comfort, of the purejl republicaxi 
reprefentative. 

Note{ii)y Page 7. 
"Wherever fuch policy is adopted. 

iVo//(i2), Page*j» 
In proportion as the ' public mtnd becomes enlightened* 
does its prejudice in favour of tkefe huiti^^sl^e: jtWay. 
iVb/r {13), Page 7. 
Monopoly of mahufadures,' by a patent, is, in the public 
opinion, more* jiiftifiable tliari^^^^^ of any' bfanth ^dif fcfreign 
trade I — ^witnefs the perpetual difcohtent, that is manifefted 
with the Eaft India, Sduth Sea/a^ othwVa^dungifM 
']^oie{T4}yPdge"B. ^ ^ 

This applies dire£lly to patents. 

Note^(iS^f PageS- 
Comprehending a patent, bounty, drawback, or remtfEoft 
of duties, pro tempore, 

Note (i6)i Pdge^. 
Frequently ib in'j^S', hut 'bftener in the interefted and limit- 
ed views of indiviUials^ itid tmall bodifcs of Wdb : 'ajgainft 
which, Prefideht Wafhihg^n, S^iiely C^^^ H&lkhi'oi 

the United States, in his Addrefs of 17th ^tenSfbftr, 1796." 
' Note XiY^y Page 10. 
Abundantly manifefted, in the diicoffion of tKef\Brifi]|h' trea- 
ty 
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ty intSoBgrefsy and not lefs fo. io Iprefident Waflungton's 
xonfifuHonal Simndk on that occaCpn. 

Notes (iS ?ind, sg)t Page lo. 
How frequently Is perfonal intereft» or ambitioni the me- 
five of popular harangues. 

Note (20), Page 12. 
As the Congrefe of the United States, 

Ni^e {2i)s Page IS, 
Thpfe places muft be excepted, where the number of peo- 
ple> bears an txceffive proportion to its extent. 
NjOe (22), Page 14, 
A long time previpusi to the iFrench revolut^n, ibipe great 
'Change was predi^Sted, purdy on the(e grounds : if other na* 
tions profit by thatleffpny they will evince their wiiHom; but,^ 
alas! when a nations happinefs is to be attained, by the 
aggregate of individual prudence and virtue,— *how hopelefs is 
the wiih I What power can enforce ? What authority enjpin ? 
Whofe precept inculcate ? What example can ftimulate ? 
NfOe (23), Page 14. 
On this fubjefl, iee Prefident Waihington's Addrels, of 
i 7th September, 1 796, and at the fame time contemplate the 
advantages of Sunday Schools. 

Note (24), Page 15. 
Though I am not pleading the caufe of public amuiements, 
yet I cannot but lament, that the intolerant fpirit msmifefled 
by men of limited views and bigotted principles, in decrying 
them, does more injury, to the caufe of real religion, than 
their utter iilence : If I might be permitted, I (hould rather 
eameftly recommend an afEdious attention to thofe in(Htution» 
which (bike at the root of evil habits, and inculcate principles, 
oppofed to all that is immoral and trifling. 

Notc{2i)^ 



C 4' ] 

Note{2s)9 Page 15.* 
How plcafing tlie profpea, but, how hopelcfs the wifli 1 

Note (16), Page 16. 
Not only prg^pcrty," but habits and purfuits of life, divide 
mankind into various fecial relations. It is not always pover- 
ty, but its confequent diiEmilarity of tafte, and feDtimeat, thaft 
di (qualifies the poor for the fociety of the rich. 
Note (27), Page 17. 
* T am aware that Chis is doubted by forae, and denied by 
others, who feel (Hemfelves involved in the charge of op- 
prellion, or in the difgrace attached to the mifery defcribed ; 
but, alas ! it is too true. — Why elfc do iiich numbers of the 
poor Irifh peafantry go annually to work in England, during 
the hay and corn harvefts ? And fo many fhips find freights of 
miferabls exiftence, for the more hofpitable fhores of America ? 
Note (28), Page 17. 
' How ftrikingly is this evinced, in the circumftanccs of the 
prefeht belligerent powers of Europe, on one part, and of 
America on the other. 

Note (29), Page 18. 
The old Englilh proverb. — " IFhere there is enough^ puf 
" enough in the pot^^ is too often a^ apology for prodigality^ 
and wafte. 

NoU (30), Page 18. 
I know that fome perfons aflert, that " The inereafe of a 
*' circulating medium enhanaes the price of provifionsy tuages^ 
" rentsy Iffc. ^cJ* This pofition may certainly be a truifm, 
as it applies to the inereafe of gold and filver, agreeably to 
our text> — but, it does not ftrike my mind, as applicable to 
the inereafe of the medium of bank-bills, any otberwife, than 
as the inereafe of thefe runs parallel with, and is proportion- 
ate to the inereafe of real property^ b^aufe, national, incor- 
porated 
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porated banks, do not ifTae their bills, bat upon depofits of 
reaJ property, — of which therefore, bank-bills are the circulat- 
ing reprefentatives. But, if I was further afked, whether 
the eftablifhment of banks, does not facilitate the circulation 
of merchant's and trsidcr's^fi3ifiow bills : I could not but re. 
{^ in the affirmative, yet, at the fame time muft obferve^ 
that, as, where there are not eftahK/hed^anis^ there are always 
perfons who employ their nooney in difcompting bills, and in 
loans on other ^ecies of property, the additional amount of 
fuch fiflitious bills, which are brought into circulation, by 
the eftablifhment of banks, cannot feniibly affedl the prices of 
proyifions, wages, rent, &c. &c. 

If this note was introduced, folely to juftify and evince 
the utility of banks, I would add, that the inconveniency 
and lofs to the public is far lefs, by the circulation of any 
iuch fmall additional amount of £6titious bills, than thofe 
nfurious, cent, per cent, contracts, too often entered into 
urith private difcoropters ; not only as fuch contradls even- 
lually operate upon the borrower, but as they operate alfo, 
in keeping out of fiiir and honorable trade, a great part of 
a nation's circolating cafh, in referve for fuch ufurious pur- 
poies. 

Note (31), Page 18. ' 

See table of coins, and remarks in the introduftion. Sec 
alfo pages i and 16. 

Note {iz)y Page 19. 

Compare with note 3o« 

Note (33), Page 20. 

An exceffive exportation, however, at forae particular 
junftares, is certainly felt, as a conllderable evil; as when 
Several fhips fail about the fame time for India. It is faid, 

that 
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tSa^t 6qo,ooo dollars were fcnt in one rcffcJ, from the poi* 
of Philadelphia, in 179^. 

. N9U {s^). Page zo, . 
Amongft fuph, may be juftly claffed,— obfcene, fnToloug, 
and expenCve amufements. 

^oie (35), Page 22. 
This is efpecially the cafe, where they arc in the habits 
of bartering. 

Note (36), Page 23. 
By which, I would, principally mean, an eafy mode of re* 
co\ery. 

Notes (37 and 38), Page 23. 
Though in. loans of caih, this immutability is indi^&G- 
bie, yet, it is alfo neceffary in every other tranfa^ion. 

The alteration which has taken place in the Aandard of 
the Jiher money of the United States, was of a Tery trifling 
degree, and from the nature of the cafe> perfefUy jufUfiable ; 
for which, I refer to the letters from the late and prefent 
Diredlor of the mint, to the Prefident of the United States^ 
which by his order, were laid before Coogrefs on the 14th 
December, 1795. I fhall however briefly ftate, that the ftand- 
ard, as fixed by law, was 10 oz. 14 dwt. ^^\ grs fine filyer 
to I oz« 5 dwt. [9/j grs. alloy; but, that for fome Ipe- 
cial reafons, the coinage commenced with the flandard of 
10 oz. 16 dwt. fine fdver, to i oz. 4 dwt. alloy. 

The prefent direftor, not deeming himfelf juftified, in con- 
tinuing the ufe of a flandard, which had not received legifla- 
tive fandion, — on his coming into office, ordered a return ta 
the lawful (landard, which has been uniformly maintained in 
ail the fubfequent coinage. 

iVb/tf (39), Page 2$. 
Here I may be permitted to remind, every American^- 

tixen, 
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tiit^Hy of the lols and hiconveniency, to which individual* 
were expofed, liy the depreciation of paper money dunng the 
revollitiony and of the ine'fficacy ' of all the ' expeditftts that 
were adopted to eftablifh its credit ; — ^the moft fangCiinary laws 
could not oblige dieTarmer to bring his produce to market, 
or the fhopkeeper to fell* his goods againft his will, though 
they took a retrofpeftive View, and obliged perfbns to accept 
a depreciated currency in difcharge of old debts, incurred both 
in the way of trade, and in loans of gold or filler money. 

How many perfons Were then, fblicitous to difcharge thoie 
debts,' which had been long demanded of them ,in vain ? 

'Thus then, fiicK laws, wlule ineffedhial, were virtually »»- 
Jufl, ading in civily as an ex pofl faAo law would in critnlrial 
cafes. — ^But, I need not extend this note, as what I ihall 
have occafion to introduce when (peaking of French affignats, 
&c. will apply to the fituation'of America, at that time. 
Ifote (40), Fage 24. 
See indenture between the king and maAer of the mint,. 
|)age 289 ; and the account of the Englifh coinage, from 2 2d 
June 1774, to 9th May 1778, in note itoo, on page 155. 
Note {j^i)^ Page 2^ 
' For reafbns, obvious to the moft fuperficial obfervcr f ffee 
sd(b, pages 232 and 233, and notes 37 and 38. 

' For the difficulty, that occurs in pradice, of'preferving 
this 4anifonnity, fee page 207, and difquiiition at the lend. 
Note (42), Page 24. 
See the fiitility of the contrary, in the table of coins' in the 
IJitrodudion* 

Note (43), Page 24. 
The want of tJiis immutaKlity, in tithes paft, renders the 
calculation of the proportionate value of bullion, at different 
. piriods, almofl impblSble. 

Ar«fe(44), 
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tiote (44), Page 25. 
Frequent alterationd, ^vill have this efTedf and thofe who 
liaye adopted fuch poitcy^ will be fufpeded as capably of it 
in .future. 

t/ote (45), Page 25. 
See account of mint eftablifhment note 151. 

. NoU (46), Page i6. 
Thus at the Cuflom-hoiife of Philadelphia, the rates at 
which foreign coins are accepted . in payment of duties^ arc 
ellablifhed agreeably to. the following table* 

Dogs. Cis. 
Gold coins of France, England, Spain, . Portu- 1 g 

gal, or of equal Unenefs, at per pennyweight J 

Mexican dollar « . - - * i 

Crown of France - - * I i i 

Ditto of England - - - • i it 

Silver coins of equal finenefs of the above^ at 7 

per ounce - - - 3 

(Out) or under fuch equal finenefs per ounce 1 6 

Pound Sterling - - - - 4 44 

. Dutch floriii or guilder . - - - ' 30 

Mark Banco of Hamburgh • « « ^^1 

Real plate of Spain - - ^ 10 

Mill ree of Portugal - • - . 1 24 

Pound fterling of Ireland - - - 4 la 

Tale of China -, - . 1 48 

Pagoda of India - - - . . - i 94 

Rupee of Bengal • - - - " ^c^ 

When the King of Denmark, onpe made an alteration of 
30 per cent, in his coin, the inconveniences attending that 
mcafure were very great, fori confiderable time, to a city To 

% circUmftanced 
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Cifcumftan^ed as ii&mbiirgii, containing 2oo>ooo iDhabitantf^ 
each of whom* may be prefumedi on an average to expend. 
Iwo Hamburgh iUrers per ^iieni, for com, fiefk, batter> &c. 
t/hich amounts to 9,125,000 marks, nearly jf* 608,53 3^^ 
fierling. Thus 6,000 marks Danifh currency, at 120 per 
Ctnt before the new coinage, were worth, in Hamburgh haul" 
money 5,000 marks.^-«-Then the King of Denmark, takes Ottt 
of Hamburgh, 5,000 marks bank^money, and at 40 per cent. 

^eonrerts it into 7,000 marks, which he pays to his {bldiers, 
And they to the farmers, Stc^ confe^uently the firft lofs fell 
upon his own iubjedls. 

But as foon as the Hamburger was apprized of the differ- 
ence, he calculated the equivalent^ and found that for a debt 

'due to hhn of 5,000 marks bank-money, he was to recei^ 

■7,006 marks Danifh currency* On the other fide, if fhe 
price of proyiiions did not rife with the coin, ne paid in equi- 

•valence no mofe than 6^000 marks, and fi> gained 1,000 new 
currency, or io much as the provifions did not rife to, in 
|>roportion to ^e rife in the coin. Hence it is evident^that 
if at Hamburgh 8,000 houfe^'keepings, coft, each yearly, 500 
tuark^ Dafu/b currency, the amount would be 4,000^00, 
imd tf the Danifh produce ought in proportion to have rifea 
io per c«nt'. and did net rife above lo per cent, then it ap- 
pears, that fuch produce wa» purchafed at 400^000 marks leis 
than before. And &s it is not probable, ehat what the Danes 
purchafed annually in Hamburgh amounted to more than 
4,000,000 marks, the half of which was on credit, it was^ 
€nly in that» and the amount of the credit calculated to re^ 
ceive in better coin, tb^t the Hamburghers could be lofers* 
Note (47), Page 3c. 
To whom, or what, this rigid neutrality is to be attributed^ 
I leave to public opinion* 



C JO 3 . 

Note (48}, Pag€ 30. 
About 400 millions. 

Noie {^^)i Page 30. 
About 22 J millions. * 

Note (50), /*J^<r 32. 
The former of which, are almoft daily on fale, tod «&e' 
Jatter, is become an article of regular traflSc in exchange alley.' 

Note (51 ), Page 34- 
Such>a5 is now under operation, by virtue of an a^ of 1 786.. 

Note (52), Page 34. 
Sec note 82, on page 100. 

^^^^ (53)» ^^g^ 35- 
Though^ ^ I have frec^uently admitted^ many abufes may * 
demand correction, yet the public difcontent has been foment* 
ed by the moft infidious means, and from the word of motives*. 
Note (54), Page 37. ' ' 

A jealoufy of fuch inroads^ fhould therefore, be pej^etcuiL 

Note i^S)* P<^^ SI* 
See firft part of note 53* 

Note (56), Page 37. 
The arrivals fr6m Europe, at the moment of printing 1^ 
note, anounced the failure of negociations for peace, and » 
confeqaent fall in the prices of ftoeks i fay of 3 per cent, tft 
about 57. 

Nolle (57), Page ^.' 
1 believe^ fads will abundantly juftify this aflertioil. 

Note (58), Page 40. 
Independently of the MiiEfippi fcheme of 1719^ andttuft 
failure of the Paris- Royal bank of X790. 

Notes (59), (60), (61), Pages 42, 44* 
SeeMorft's Geography. 

Note (62), P^ge 46. 
Thoughj tliis fad, is not inrended*o be treated in a lucB- 

crouf 
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CroQS mftaocr, yet we may juftly pronounce afi fuch laffitnti- 
«» to be contraiy to the order of naturey and of courfe de* 
rogatory to the religion of Chrift. 

Note (63), Page 47. ^ 
Whether this end will be attained in the present war, re« 
mains yet to be proved. 

The Britifh manifbfto, reipec^ing the failure of negociations 
for peace with the French Republic, together with the official 
detail of that negociation, abundantly confirm this a^ertiont 
"which was printed ofFfome months anterior to the event; 
Note (64), Page 48. 
Preiuming on a continuJition of fuch times, the. workmen, 
in various branches of manufatflure, became indebted to their 
employers; negleifted their work ; gave themfelves up to 
drunkenefs and debauchery, — thereby injuring their own health 
•while they diftrefled their families, and eventually became ac- 
ceflary, to a national lofs, of fo much, as might have been 
gained by perfevering induftry at fuch a feafon. 
NqU {fi^)i Page 49. 
See preceding pages. , 

Note [!^)^ Page 50. 
. ' The AffemUy of notables was convened on the 29th of « 
Japuary 1787, but did not fit until the 2 2d, February.-. 
'. ^ Note,{67),Pagiso, 
Sec Sir John Sinclaire's hiilory of the Engliih .Finances. • 

Noies (68 and 69), Page 54. ' * , 

Annual income of eccleflaflics, of all kinds, {aid to be (ix. 
niillion.fterUng, (Morfe). . • 

, ; Note (70), Page 54, 

T do, not find the ambunt any where ascertained. 

Note {7 1), Page SS' 
The amount cannot be afcertained, both on account of 
the inftantaneous and. irregular manner of its being impofed,r 

and 
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Itftd iu immediate application to the imptrioui demands of 
the army $ not to mention the interefi of benefited indifidtt'. 
als to keep it fecret. 

Note (ji). Page s;. 
'• About five hundred million fterling. (Morfe). 
^oU (73), Page 59. 
A lift of /liipg loft by the contending parties, either by cap- 
lure, deftruftion, or accident^ from April 1793» ^ January 
1797, inclufiFe. 

OftbeLine. frigates. Sloops, Ifumber of Guns. 

Loft by French 35 86 77 6639-j 
Dutch 6 JO 17. 8(S6i* 

Spanifli 611 734^ 

Englifh 8 14 15 izii f • 

* Of this 'number f 41 41 flr^ added to the Britt/b navy. 
f Of this number y 739 w^r^ i» vf^/r, /^ or ^/aw« 15* iJjr ams.. 
rf<^ ; of courfe only 472 ctf« have ken taken into the French 
fervlce. 

Note {'J 4) 9 Page e-j. 
Englifh. <!ebt, abbut 400 1 j„.^^ ^ ^^jj^^. J ^^^^^^ 
Frenph .do. do. 729^ y 

, . • Notfi(7s)fPagfi6B. 
About jf. 1 1 5,900,000. 

iVb/AT (76, 77 and 78), Pages 69^ 77. 
Thefe amounts, I do, sot find laid before the convention, 
but die whole value of the land, as ftated in the profpedus 
of a work on the finances^ publilhed at Paris in 1 795, is 
I5,7QP millions of livres, or 654 millions fterling. 

. • ,I^otes (79 -and 80), Pages 78, 79, 

,. Rom the exiftence of partial efFeds, I have been fometimcs, 

*Jled to fear, that when the vaft trads of land pofTefTedbyfome 

/American citizens, (hall have become fully populated, they 

may thereby, acquire fuch a degree of influence, 2$ to eo^ 

.*. . /danger 
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lltfiger ikt foaAtj^ ^ad £mpHcity of the prefeot tepnfeoiUi* 
tiTCy iederal government. 

' Th^ erentual ruiin of moR. countries^ may be traced baok 
io meafures; which, at the moment of their adoption^ or 
permiifiony were unavoidable ; and» though I do not fee hour 
the liberty of individuals .can co-exift, with any reftridUon oi» 
the quantum, or .amount of individual propert^j^ yet I fin- 
cerdy hope that America may be an happy exception, tm 
the above general obfervatipn. 

Further note* ' 

As, in almoft every public concern, that requires an im^ 
mediate advance of money, lotteries, are now ufuaUy reibrt- ' 
' ed to, — ^die already too prevalent fpirit jo£ (peculation, is ra# 
tiher temporized with and promoted, than checked, and dit 
couraged* 

Nates (8 1 and 82), Page 100. 
An account of the iums received and paid, — ^and of the 
4lock pucchafed by the commiffioners appointed by the a£k 
/or redudion of national debt» 





Money 


Stock 




received and paid, 


' furihafeiM 


iftqt.cn< 


iing Jiily 5, 1 786 £. 250,00© 


324.300 


•3d .do. 


. Oa. 10, ^50>555 


338.450 


3d do. 


Jan. 5,1787 254,110 . 


336,300 


'4th da 


April 5, 254>755 


344.059- . 


5th do. 


July 5, 299*085 ^ i<5 


417,501 


€th do. 


oa.io, 272,265 


3 f 9.049 


7th do. 


Jan. 5,178* 268,690 ^ 


355.950 


Sth do. 


April5, 297»044 '7 


398*550 


9th do. 


July 5, 274*945 


36$,i5o 


f Oth 4o, 


o.a.io, .279,900 


382,70? 




;^. 2,701,350 3 10 


3,626,000 




• * 


Id 
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In.tkis datemest, ivhkh includes only lo qutrMs, fit t^ 

' years, we fee, that an appropriate fund of one niillion fteciiQg 
ay^ar, has difcharged 3,626,000 nominal ftock: by :adcpt« 
isg ^e various modes^ herein after fuggcfted, apd othec» of 
yKhkh it is capable,*— the ^hple debt might be difcbax^g^ m 
^faout 54 years. 

Noie'{S^), Page lOl. 
. As above. 

Note (84), Page I04» 
Sec note 58. 

Note {^s)^ Page 107* 
The grant of bounties and drawbacks ^. is in the ..pnH 
. Vince of government, but honorary and pecuniary reward?^ 
rcfts with private focieties, for the encoutageni^iit of artsp 
' agriculture, manufadhires, ^d commerce. . 
Note (86), Page 110. 
Or, which is- the fame thing, when it. borrows n;koney, -at 
j^ime, when the prices of government fecurities, are low. 
. ' ' Note (87), Page iii. 

l1ii» muft be particularly regarded, elfe, no true compan- 
ion can be nude. 

iVb/if.<88), Page us. 
. • Laws, which fix any ^ecific rate of intereft, are as n«- 
.|;atory as thofe, Y^hich fix the price of wages \ both ferve mo^e 
as hints, than as pofitive laws ; for no laws-can prevent men 
^om offering an- high rate of intereft, on loans of money, by 
which they afe certain of reaping fome eminent advantage ; 
nor can they prevei^ others from accepting fach extra-intercft, . 
£nce their force may be eafily evaded. ^ . 
. Money, is like every other article in a m^ricet;— ^a fiipCT- 
plenty will lower its value, while fcarcity, will, in defiance of 
law, command its price'.— Perhaps in mofl counlries the na- 

, tionai 



tiooa! rate of intereft, has originated ' tri ftate ncceffity ;— • 
which leads me to leave a queftion, with ail whom it may * 
concern, yiz. Whctljer, for unitserfd heneJUy or the partmtUw 
intereft of the pubReJmatueiy mot^y^ like ail other property^ Jhouid' 
he left to find its 'oalrUf and nvhen government Ijos eccafion la 
\ take up loat^y to pay the market pricey ory^gricuburey trade ' . 
and commerce fhotdd iefbacHed with lawsy that cramp their ener^ • 
gy and ent^on, and thereby y the individual ' prcfperity of the' 
. people y to which ahncy the finances of a country are indebted^ ' * 
for their extenty* amounty and duraUonP 
, • • Further note* • 

MigratiOD froro Europe to America is not, at prefent, i$ 
great a.lbfi to the former as gain to the latter.— Her im^ 
menfe territorial pofleffions render' an acceffion of numbart 
doubly, valuable, by^ incre;^ng the national ftrength, and en- 
hancing the value of lands. — JBut, until the country is more 
j&dly populated, than at prefent, no extenfive manufaftures, 
for exportation, cin be eftaWi(hed ki competition with thofc 
of* Europe, wherein to employ European einigraat artizans^ \ 
NaU {Sg)y Page Ii6; , '^ 

A report, or the aj^rehenfion 91 fcarcity, fbmetimes proK 
duces the moft feriou^ ctMifequences, by the tumultuous meet- 
ings of the lower order ofpeople> wiio, too frequently hclj 
to realize the evil, by a wantoH deftf uftion> <^ ftored provifi« 
ons, unlcfs fold at their '6wn prices*. 

Nttte (90)y.Page I20. 

I ama^vture of tUe neceffity which a maratime liation irun-' 
der, to permit the. u6 of feme foreign articles, purely for 
^bs. purpoie: of enocmragiog the (hipping buiinefs, to which 
alone (he can look and on which alone depeild> for the mailer 
«ing her national navy, • . . 

• ' ' .' Jlete (s^)t 



Jifefe (91), Page izif 
Or primateria.* 

Note (92), Page 122. 
Ninety waggons; each, with 8 or 10 horlcs, have teiiii 
Hiet or pa^dy on 30 mile<i of the road near Birmingham. 

^^^ (93)» ^^g^ ^^f 
The poflciEori of thefe articles within itfelf, would ceP' 
llunly be more advantageous f but- all things cairaoty not' 
««ght to be expe^ed to exift in all places.- 
Note' on page 26', 
I cannot here omit obferving, that> confidering their import 
toce vy individuals, the tran&dions' of a Broker fhoukl be 
- ander the impofition df a high degree of refponfibilifeyy antf 
'fubJ96led to Ipecific laws*. 

Note (94>, Page 138-r 
The abrupt termination of the negociation for peace, bft. 
-^veen France and England/ prevents ^is opinion from trao^' 
flnng, 

Xofe (95), Page 149V 
Too many, modern- travellers, are, in other words, a^ 
beft but childifh- ramblers ; arid more frequently the impor-^ 
4ers of exotic vices, vanities and follies^ at the coft of th<»» 
<i^hole former flock of comparative innocence.* 
Note (96)y Page 153. 
in fubfequent pages; 

Note (9^)9 Page tS4> 
Being anticipations of the malt and land tax, &c>' 

Note (99), Pi^e iss- 
This prompt and effectual interferesce, was highly advioih 
fegeous to individuals, and the n^tioo at large^ 
Note (ioo)f Page i^S^ 
An account of gold monies, coined at the mint m the 

tower 
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{dWcr of London, between 2 id J 


«ne, 1774 


, add 9tii May, 


I778, inclufive. 






Coined Specie 


referred 


Talc of dw 


annually.^ for 


trial* 


referres. 


Pound tut. Guineas, 


Hat/gtuneas* 


if- *. rf. 


tn '774. 55.650 3,686 


H 


3,882 18 


1775, 104,895 6,534 


449 


7,096 8 6 


1776, 107,145 6,567 


586 


7.203 


1777. 78,780 4,468 


784 


5.»o3 


346,470 21,2/5 


1.843 


23,285 6 6 


Or ;^. 15,4^7.9^5- 







I fhall take the opportunity which this note affords, to add 
' Ibme further particulars, refpedling this coinage, and to which 
J fhall refer when we come to thofe parts of the work to 
which they more properly belong. 

The remedy, as it is called, or the profifion which the 
law has made for cafual errors, is i dwt. i6 grs. in every 
i 2 02. troy, or j of -a carat, fee page 290 ; at which rate, . 
in the above fum 0^^^.23,285 6 6 or 497 lb. 11 oz. 6dwt. 

12 grs. it might have been 41 oz* 10 dwt. 13 grs. but, on 
the trial, before the perfond appointed by the indenture, as 
in page 295, the deficiency was in 'M/es^ii only, and that no 
toore than 40Z. 17 dwt. 2||grs. or at the rate of 4 7 grs. 

,fn each 12 oz* and therefore within the remedy, by 36 oz. 

13 dwt. 1 0^1 grs. 

The coinage oi Jilvcr money withiii the &me period, was . 
y 01 lb. 9 oz. or, in value ;^. 315 8 6, out of which, was re- 
served for trial one piece, each of the following ipecies, viz^ 
a groat, a -three-pence, a two-pence, and a one-penny j in alf 
.ten-peaco. 
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NoU (loi), Page 156. 
The amount of depofits of this nature was prodigiouC^- 
kcreafedy on the- failure of the private banks mentioned ia^ 
page 169) and note 113; 

Note (102), Page 1561 
Not only in thofe, which, together with the principal majr 
never be demanded, but in thofe which lay until called for 
by the proprietors living at adiflance, which in many inftan- 
ces is not oftener than once in two years. 
Note {\oi)^ Pij^e 157, 
At this time the bank was attacked by the mob,. who were 
repelled by the military.— —Until this period there was no- 
military guard at the bank». 

Note (104), Page ijg. 
The great number of purchafers, foon removed the fearah 
of the fellers,, and therewith the general miftruft. 
Note (iOjr)> Page 161. 
See page 318 to 320. 

jit tie enJ, fee a note on page 162 v. 
NoU (106), Page 163. 
See note 30^ and page 173. 

Note (107), Page 163. 
See note r, and pages 16, i5, 237 and 23 S'. 

NoU (108), Page 163. 
No other nation exports fo large a quantity of manufac^ 
tures. 

Note (109), Page i65, 
Say» about beginning of Apil- 779^. 
NoU (110), Page 167. 
Thefe ipeculations were founded, on the prefumption of 
a fpeedy peace,—- confequent oa the^ tben^ temporary ceffi»- 
liOAS of boitiUties* 



t '9 3 

Note (ill), Page i68. 
incorporated in 1783, and opened on 25th June; its 
''original capital was £» 600,000 fterling, coniifting of 4 per 
*cent. government debentures, depofited at par. Thefe de- 
bentures were cancelled by government, and an annuity at 
the rate of 4 per cent, granted in lieu of them. — In addi- 
tion to their capital, they borrowed ;^. 60,000 previous to 
opening, for which, debentures were ifTued at 5 per cent* 
and in 1784, a further fum of /*. 40,009, on the fame terms • 
&ce that pejiod, its capital has been further increafed. 
Note (112), Page 168. 
See thefe private bank bills, noticed page 174. 

Note (113), Page 169. 
Particularly about the lime refiered to .in pages 170 and 
^71. 

JVb/<f (114), Page 173. 
The amount of outftanding notes, of all long eftabliftied 
banks, is neceflarily very great; but, particularly fo of the 
bank of England. — ^Many years back there was, in one inftance, 
50 notes of /*. 1,000 each, in fuccelHve numbers iflued, of 
which none had been prefeijted for payment in 17S4, and 
probably, with an immenfe amount of others, never may. 
iVo/tf (115), PageiBi. 

Guilders. Stivers, 
llie fee on opening an account is 10 o 
on renewal of do. ' S ^ 

on a transfer - - 2 

on do. under 300 guilders 6 

Forfeiture on omitting to balance! 
account every fix months 3 
Note (116), Page 182. 
As, at this time the officers could not, in payments, keep 

pace 
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pace with the demand, many perfons fold their credit at ^ 
and 5 per cent, difcount, which, being bought np with avidi, 
ty, caufed the run* upon the bank, almpft inftantly, to ccafe, 
Note (117), Page 188. 
The quantity limited to be coined within a year, waii 
(Originally fixed, at ;^. 15,000, but, from the pra6lice now 
adopted, that law is either atftuajly or virtually repealed. Sec 
note 100. 

Note {11^), Page c88. 
See obferyations on this fubjetfl, in difquifition, page 318, 
Note (119), Page 191. , 

As the French entered rather by invitation than cop» 
queft, the bank ha s not fuffered any material alteration. 
Note {120) y Page 196. 

BANK OF NORTH AMERICA. 

As this M^as the firft bank eftablifhed in the United States 
' of America, it naturally claims a priority in the fubfequen^ 
account of the origin and tranfadions of American banks. 

The account of the origin of the bank of North America, 
I fhall give in the words of a refpedable, intelligent citizen, 
of the United States ; who, being a principle ador in tl\c 
traofai^tions to which the following papers allude, is entitled 
to refpedt, proportionate to the corrednefs of his icier? 
mation, the eligibility of his plan, and the eventual advan-' 
tages w]}ich the United States acquired in its adoption. - 
, In the year 1780, a citizen* of the United States, then 
in Europe, " obferving the ftreights into which the affairs of 
** his country were driven, from the depreciation of paper 
** money, and the want of credit, even almoft to a ftate of 
" defperation, — after much ftudy and reflexion, and not with- 
« out confiderable expence, in obtaining neceffary informa" 

M tion J 

* Dr. Rufiwf 



'*. tion $ ori the 9th of September, m that year, commttnicflt* 
'* ed to Dr, Franklin, the American commiffioner, then at 
** Paris, the fcheme of a national bank ; and on the 9th of 
** Odober following received an anfwer, of which the fol- 
'* lowing is an extradl." 

Sir, 

( received and read wiib pleafurey ymir thoughts on 
American finance, and your fcheme of a hank Z"^! communical^ 
^d them to the Ahhe Morallet, fvho u a good judge of thefutje8 ; 
be has tranflated them into French, and thinks them very jujb 
find very charly exprejfed^ I Jhall for*ivard them to a friend in 
Congrefs. 

This fqheme was alfo communicated to that great ftatefinaa 
jftnd financier Mr. Necker, who, thought^fb. well of it as to a* 
jdopt its leading principles in the eftahlifhment of his Caife d* 
Efcompte, or bank of Paris :— without which eftablifhmentt 
•the, then, deranged fituation of her finances would not have 
permitted France to afford America that effe^ual aid during 
!the remainder of the war, v/hich the latter experienced. 

The fbte of public credit was, at this time, in Spain, h fi- 
inilar to that of America, that Mr. Cabarras, under the pa- 
tronage of count Florida Blancha, alfo adopted the plan alluded 
Jo, in the eftabiiftiment of his bank of St. Carlos, at Madrid*^ 

In confequence of Dr. Franklin's communication, on the 
17th, INJay 1781, the fuperintendant of the American finan- 
ces (Mr. R. .Morris) laid before Congrefs the fcheme of a 
bank. — And on the 26th, of tlie fame months the Congrefs 
came to the following refolution. 

Refolved that Congrefs do approve the plan for eftablifhing 
a national bank in thefe United States, fubmitted to thdir ccn* 
fideration by Mr. Robert Morris on tlie 17th, May 1781, 

and 
♦ See account of the hank of St. Carlos, page 26. 
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.mnd diat they will promote and fupport the fame, by TnA 
. ways and means, as, from time to time, may appear neceffih 
. ry for the inflitution, and confiftent with the public good. 

Refolved, that it be recommended, to the feveral States, 
to pafs fuch laws as may. be necefT^ to prevent any other 
bank being eftablifhed in them refpe6lively during the war. 

Refolved, that the notes offaid bank which maybe if- 
fiied payable on demand be received in all duties, taxes, &c. 

Refolved, That Congrefs will recommend to the feveral le- 
• giflatures to make the forging or fraudulently altering of 
faid notes,-*or embezzlement of the efifedls of faid bank b|r 
any of its officers or fervants — ^felony by lav/. 

N. B. This refolution was recognized at the cloie of ad 
of 3 1 ft December, 1 7 8 1 . 

The only articles of the fcheme, which it will be necefikry 
here to infert, — are 

Article ift, That a fubfcription be opened for 400,000 
dollars, in (hares of 400 each, payable in gold or filver. 

Article 2d, That fubfcription be paid into the hands of 
George Clymer and John Nixon, Efqrs. or their agents. 

Article 9th, That the company be empowered to open fob- 
fcriptions, from time to time, for increafmg the capital, ob 
fuch terms as they ihall fee fit. 

Article 1 8th, When fubfcription (hall be full, Mcflrs. 
Clymer and Nixon, (hall publifh a lift of the fqbfcribers 
names, with their places of abode, and the foms feverally 
iubfcribed ; appoint a day for choice of directors, to whom, 
when chofen, they (hall deliver the money received. 

On the 31ft December, 1781, the fubfcription being full, 
and the other conditions complied with, the Congrefs, in con- 
formity to their refolution of 26th May, 1781,— -ordained as 
follows. 

N. B. Before 



Jr. Bi Before we proceed to give: the a<5t of hicorp6ration^ 
k may be neceflary to premife, that ia coniequence of an 
application from the bank, the legillature of Pennfylvania^ 
allapafled an adb of incorpomtiony:. on. the ift ApriJ, 1782^ 
previous to which, however, on the i8th March, 1782, it 
{nafled an a<fl, in conformity to' the reeommendation of Con- 
grefs, making the counterfititig or altering the cbmmon feal or 
votes of the bank, and the. embezzlement of its- effeifls by any 
of its officers or fervants, an z€t of felony, but this, together 
with ad of incorporation^ of ift April, 1782,. was repealed 
en the 13th September. ijBg ; which repeal was not t9 
lake effedl until March, 1 786. — However, on the 1 7th March 
1787, another adb of incorporation, was pafled, agreeing with 
the repealed law, in almoft every particular, except in limiting 
its ftbck to 2,odo,ooo inftead- of 10,000,000 of dollars, as 
before, and limiting its duration to 14 years, inftead of raab* 
ing it, as formerlyi perpetuaL 

In detailing the fe<aions, we fhall note at the foot of 
each, by which, of the. three laws, they are reipedively en- 
adedi 

Pteamble oFa^l" of Congrefsj of 31ft December,. 17^/^, 
recognizes their refolution of 26th May, 1781, &c. 

Preamble to ad of Ptennfylvania, of ift April, I78a> 
recognizes the above ad of Gongrefi,- and the application of 
^e bank for a fimilar. State ad.. 

Preamble to the ad of revival of 17th March, 1787, ro- 
eognizes former ad', together^ with its repeal, and then pro- 
ceeds to obferve, that whereas a bank under proper regula. 
tions. and refhidions, fo as not to become an objed of 
Jealoufy to the good people of the State, may, be. ufeful to- 
agriculture tod commerce|.enads,.in«. 

Sedioa^* 
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. Se<5Hon id, That the prefent fubfcribers, or thole wft* 
ftall become fubfcribers, or be vefted with fhares, fhall be* 
Jtereafter, for 14 years, a body politic, under the name of 
Ihe Prefident, Directors and Company, of the bank of Nortk 
America. 

See alfo 2d Section, of a<5l of Congrefs, 31ft December^ 
1781, and Pennfylvania a<ft of April ift, 1782. 

Only obferve, that, both exprefsly fay, " for ever bere^ 
"« after:* 

Sedion 3d, Enables them to porchafe^ poifefs, and dif^ 
|>ofe of lands, buildings and efFedls, to the amount of two 
million of dollars, and no more. 

N. B. The fum by the abore adlsy was extended to 10 
million of dollars. 

Sedion 4th, Reftrii^s thofe po^dions of lands or build- 
-ings, to what may be neceffary for conducing the bufincis of 
bank, or to what they may acquire, by failure of redemption, 
cr by the non-payment of money lent on mortgages. 

N. B. This clauie was not contemplated in the abov^ 
4|uoted a^^ 

Se<^ion 5th, Prohibits their dealing as merchants, except? 
in the fale of eiffe^s, or produce of lands, contemplated if^ 
fhe above Se^ion; and reftridts their dealings', exclyfivelyr ' 
to bills of exchange, bullion, gold, filver, and public funds* 
N. B. This Sedtion is not contained in either of pre-quo* 
led a^s. 

Se^on 6thy Capacitates them for luelng, and being fue<iU 
Itc. &c. 

N# B. See alfb 4th Sections of the above quoted t&s^ 
Section 7th, Enables them to chufe and appoint their owtt 
officers, provided there be 12 diredkors,, one of whom be 9 
frefidcntr 

N. Bv 
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N. B. See alio 5th Sc6lion of the two z6i& as aboTC. 

Se<5lion 8th, Nominates the prcfent diredlors until others 
ihall be chofen, by virtue of law of inftitution. 

Se<5lion 9th, Vefts the Prefident and dire(5lors with fuch 
powers as they may derive froni laws of inftitution. 

N. B. See alfo the 7th Sections of prequoted a<5ts. 

Sedion loth, Enables them to make laws for the govern- 
ment of the inftitution ; provided they are not contrary to 
the laws or conftitution of this State* 

N. B. See alfo 8th, Sedion of repealed law of 1 ft April 
178^. 

N. B. The Provifo of the 8tb, Sedion of Congrefs aft 
of 31ft, December 1781 extends to the laws and conftitu- 
iion of any of the United States- 

Sedlion nth, Empowers them to have, ule, or alter a com- 
mon feal, with fuch devife as they fhall fee fit. 

N. B. See alfo 9th> Sedion of Congrefs aft of 3ift^ 
December 1781, and loth do. of Pennfylvania do. of ift, of 
April 1782* # 

Seftion 12th, Obliges them, within 10 days after paiEng 
fuch laws, to depofit a duplicate thereof, with the Prefident 
or. vice Prefident of the United States, in council. 

N. B This cautionary meafure was npt contemplated iit 
cither of the afts, as above. 

Seftion 13th, Makes embezzlement, fecreting, or running 
away with any of the cffefts of this bank, by any of it» 
officers an aft of felony. 

N. B. This appears fn 4th refbfution of 26th, May 
1 78 1, as recommended to the individual ftatcs. 

N. B. This Seftion certainly renews the third Seftion 

of the aft of i8th, March, 1782^ which was repealed on 

the 13th September^ 17^5> ^^^ ^^ ^^ additional Sec^ 

A a a lion 
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ifbn extended to the counterfeiting, forging or idtering^.-tfe 
common feal, or bank notes, of faid bank — it would alfa' 
have renewed the 2d, Sedlion of laid repealed a<ft, which* ^ 
as the law now (lands, appears to remain repealed, fo that as* 
far as refpeifts ^jajfpec'tfic ad: of the legiflature of ftate of Penn- 
(ylvania. — ^the counterfeiting &c. of notes of this bank does 
not appear to be an. a<St of felony, 

Sedion 14th, Enads, that every thing contained in this^ 
ad fhall be conflrued mod favourably and beneficially for 
•corporation. 

N. B. See alio Sedion loth of Congrefs a<ft 31ft De- 
cember, 1 781. andScdion iith of Pennfylvania ad: of ift 
April, 1782. 

N, B. The ad of Congrefs of 3 ift December 1781, 
clofes with, a refblution recommending to the feveral States, 
to pafs fuch Taws, as. may give efFed to its ordinances. 

N. B. As the operations of the bank were not adually 
(iifpended, during the interval of repeal, and renewal of its. 
charter from the ftate of Pennfylvania viz. from March 
1 7861 to March -1 787, it is evident that the ordinances of 
Congrefi^ were the authorities under which it then adedi^ 



The BANK of St. CARLOS, at Madrid, was eftablilh- 
cd in confequencc of the diftrefs for want of money to car- 
ry on the war, in which the Spanifh nation engaged for 
the emancipation of America. 

This meafure however, was not reforted to, until feveral 
others had been attempted without fuccefs; — ^The firft of 
which, was ifluing nine million of dollars, in 15,000 notes, ^ 
of 600 dollars each, at 4 per cent, intereft. This meafure 
was frequently repeated, until the debt had arifen, to 
^,4,139,985, and the intereft ^ 165,599 ftcrling. 

Notwith^' 
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' "Notviathftanding the' eftablifliment of this tank, was 
f&dmirably calculated, to relieve the public from a part of 

ft is burden, andT to facilitate the operations of the war^ 
(though it contemplated the interefts of agriculture and manu- 
fadlures, as principal objedls ; though every precaution againft 
.abufe, and catlfes of jcaloufy was taken, by withdlding from 
it any exclufive privileges or monopoly, and placing the be- 
nefits that might accrue from it, within the reach of every 
individual, yet, fo fliy is public confidence under a defpotic 
government, efpecially where public faith has been already 
violated,-^that dl the good fenfe, patriotifm, and firmnefs, 
©f that diftinguifhed charader, the Count Florida Blanca, 
was called forth in this arduous undertaking, and which 
would probably, not ^ave fucceeded, but for the avidity with 
which the French and Swifs became purchafers, whereby 
the Spaniards, were at laft, rouzed from their lethurgy, and 
ipurred by fuch examples, and the hope of individual profit, 
were induced to fupport fo falutary a meafure. 

The capital of this bank, was originally, ' three ^illioH 
fterling, divided into 15,000 (hares, of 2000 reals each, 
with liberty to add 3000 fharcs annually, for 30 years, fo 
as to give every individual, an opportunity of participating 
its profits ; an account of which, for three years, I have here 
iubjoined. 
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UNITED STATES BANK. 

The afl to incorporate the fubfcribers to the bank of the 
United States, was " approved OB the 2.5th February, 1791. 

The 
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The I ft Section, Ena<as its eftablifliment, with a ca{»tai 
of fO millions of dollars, in 25,000 fhares of 400 dollars 
each ; and direds, that die fubfcription fhall be opened oa 
the firft Monday of April, 1791*, and continue open until 
the whole fum is fubfcribed ; the perfons to receive the fub- 
fcription s to be appointed by the Prefident of the United 
States ; their number to be not lefs than 3. 

Sedion 2d, Ena^s, that any pcrfbn, co-partnerfhip, or bo- 
dy politic, may become fubfcribers, for any number of fhares* 
not exceeding 1000, payable in four inflalments, every fix 
months, — That the firft payment ftiall be at the time of fiib- 
fcribingf ; and' that the fixms fubfcribed, (hall, in each ia- 
ftalment, be paid in the following ratio, viz. one fourth ia 
gold or fdver, and three fourths in fix j: per cent, fiock of the 
United States^. 

N. B, 

* By the ift SeSion of a fupplementary aS, approved 2 J 
March^ I79^» ^^^ ^^^^ ^^ a/4fr«/ io the ift Monday in 
June, 1^91. 

f This is fpecially enaSed by the -^d StSion of the above 
quoted aS^ 

t The $th Sedion of preguoted a8^ extends to that part of 
the pubKc debt^ that is funded at 3 per cent* per annum, com-^ 
puting its value at one half of the 6 per cent* and referves-to' 
the fubfcribers, who have paid in 3 per cent, Jloch, the privilege 
of redeeming the fame, with Gpercent.Jloci, at the above rate, 
^ any time prior to ift January 1 793, unlefs the 3 per cent* 
Jhould have been previoufly fold by dtreSors* 

^ The 2d Sedicn of f aid aS, etiaSs that fo mnch as refpeSs 
ihc firft payment in 6 per cent* certificates of the United States^ 
ie deferred until the ift Monday in January, 1 792, 
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. 1?. B, The United States are excepted from the force of 
this Seflion, as to the number of (hares, or mode of advance* 
4See Se<5tion nth. 

Section ^d, Enads, that the fubfcribers, their liicceiTorsy 
^nd affigns, become a body poHtic, under the firm of the Pr^ 
Jident^ DirtUors and Company ^ of the Bank of the United States^ 
♦until 4th March, 181 1. That they become capable of fu* 
ing, and being fued, &c. that they may pofTeis, purchafe and 
-diipofe of lands, &c. &c. to the amount of 15 million of 
^dollars, including faid JiocL That they may have, ufe, and 
alter a common ieal« That at a general meeting of pro- 
j>rietors, they may make bye laws, provided they be not con* 
trary to the law or conftitution ; and do all other necedary 
4i6ls relative to the faid bank, fubjeift however to the rcftric- 
tions herein <u)ntain6d. 

Se^on 4th, £na6ls that there be 25 diredors, elected on 
«he I ft Monday of January, annually, by a majority of pro- 
prietors, <palified to vote, one of the direfiors to be a pre- 
•fident, by choice among the dire<5lors, at the firft meeting af- 
ter their ele^ion. * 

SeAioa 5th, Enads, that as foon as 400,000 dollars, in 
^old orjlver ihall be fubfcribed, the perfons authorized to re- 
ceive the faid fubfcriptions, fhall, in two public Gazettes at 
leaft, notify a place in the city of Philadelphia, where, at. 
the diftance of 90 days of fuch notice, diredors (hall be 
chofen, to continue in office until the expiration of the firft 
Monday in January next enfuing. That immediately on 
fuch eleaion, they (hall commence the operations of faid 
i>ank. — ^That the death, refignation or removal of a direftor, 

ht fupplied by a new choice. 

N. B- 
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"N. B. Provifion is made for any accidental ozniffion -of' 
pUDif^uality in the day of ele6lion. 

Sedlion 6th, Enables the dire(5tors to employ fuch officers, 
ice, and to excrcife all other powers and authorities as arc 
agreeable to, the laws of inftitution. 

Sedion 7th, Ena(5ls, that the following niles, reftri(^ions, 
Hmitatipns and provifions, fhail form and be fundamental 
articles of the conflitution of faid corporation, viz. 

Article I ft, Ordains, That the number of votes, whick 
€ich ftockholder fball be entitled to, fiiall be in the follow*- 
ing proportion. 
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No-pcrfon, co-partnerfhip, or body politic, en-*] 
tetled to more than - - - 

After ^rfi election, — ^three calender mon^s proprietorfhip 
are required, as a qualification for voting. 

Stockholders aftually refident within the United States, 
and none other may vote by proxy. 

Article 2d, Ordains, that not more than three fourths of 
directors in office, to be eligible, for the fucceeding year, 
except the prefident, who may always be re-ejedled. 

Article 3d, Ordains, that no proprietors, but fuch as are 
^tizens of die United States, (hall be eligible as a dire<5lor. 

Article 4th, Ordains that no dirc(a:or fhall be entitled to 
any emolument, unlefs allowed by the proprietors at a gener 

ni 
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ittf" ittcetJhg, who dfo are to make the Pi-efident a realo** 
sfble compenfation for extraordinary attendance. 

Article 5th, Ordains, that not lefs than feven fhall con- 
ftitute a board, of whom the Prefident to be one, but in caf €• 
of his ficknds or necefTary abfence, his place may be fup- 
plied by any other dire^or, whom he, under his hand fhall 
appoint. 

Article 6th, Ordains, that a general meeting cannot be 
called by lefs than 60 perfons, pofTeffing, together, 200 {harei 
or upwards, and that they muft give jo weeks notice, in at 
Ifeaft two gazettes and fpecify the objedl of the meetings 
(iExcept as fee clofe of 9th^ Article). 

Article 7th, Requires cafhicr or trcafurer to give bond 
.with two or more fureties in a fum not lefs than 5000 dollars^- 
with condition for his good behaviour, 

Ajticle Sthf Ordains, that the lands, tenements, and hei 
riditaments, which the corporation may hold by virtue of 3d 
Seflion, fhall be only fuch as (hall be neceffary for tranfad- 
ing their bufincfs, or what may have been mortgaged by way^ 
oflecurity, or conveyed in fatisfa<5tion of debts, or purcha- 
fcd at fales upon judgments on fuch debts. 

Article 9th, Ordains, that tlie bank fhall not, at any time, 
awe either in bond, bill, notes, or other contra^, more thaa< 
10 million of dollars, over and above the monies depofited 
in the bank for fafe keeping, — ^uoiefs- previoufly authorized 
by aft of Congrefs. — In cafe of excefs the directors perfons, = 
are liable, and may be profecuted, except thofe who were 
abfent at the time when faid excefs was contradled, or who' 
diflfented from thofe a6ls whereby fuch excefs was created ; 
—notice of which' they muft give to the Prefident of the 
United Sutes, and to the flockholders at a general meeting,. 

whicK^ 
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which fhey fliall hare power to call for that purpofe, and* 6e 
thereby exonerated. 

This remedy againft the diredlors docs not exempt the 
property of bank from being alfo liaHe for faid excefs. 

Article loth, Enables them to fell any part of public 
debty of which its capital may be compofed, but prohibits 
their purchafing any public debt whatfoeyer, and limits their 
dealings^ exclu/tvefy^ to bills of exchange, gold or filver bul* 
Kon, or to goods pledged for money lent, or which may be 
the produce of its lands. — It alio fixes the intereft of mo- 
ney at fix per cent per annum. 

Article i ith» Orduns that they (hall not make any loan, 
to, or on account of the United States, exceeding i 00,000, or 
to any individual ftate exceeding 50,000 dollars*, — or to a- 
ny foreign prince or ftate» unlefs. by a law of the United 
States. 

Article 12th, Makes flock transferable^ 
Article 1 3 th, Makes bills obligatory and of credit under 
the feal of corporation to any perfbn,, alRgnable by endorfe- 
ment, and further ordains that bank-notes or bills, though nof 
under the feal of corporation^ fhall be coi^dered in the fame 
light, and fubje<5l to the fame laws as the notes or bills of 
individuals, and equally obligatory oa the corporadoDi as^ 
above* 

Article 14th Diiredh that half yearly dividends of profits^ 
be made to fuch an amount as the directors fhall fee fit-, 
and that once in every three years, a ftatement fhall be 
laid before the flockholders of the debts which fhall have re- 
mained 
* This refiriaion is diJPenfed with, by the igth SeBion^ of 
the aa of ^d March, Tjg^, ( FoL IIL page 233.^ fo far 
as refpcBs the objeas of that a3y viz. the payment of pabUc 

dd>t 
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^i6cd unpaid after the cxpiratioa] of the original credit,' 
fox a period of treble the term of that credit ; and of the furr* 
^lus of profit, if any, after deducing lofTes and dividends. 

Perfons not completing the payment of fums fubfcribedj 
io lofe the dividend during fuch' delays^^ on any inilalments . 
silready made*. 

Article r5th, Empowers diredtorb to eftablifh branch- 
tanks, or offices of depofit and difcount ohly^ in any part of 
Ae United States, fubjedl to the law of the United States,' 
and confUtution of the Bank.* 

N. B. In confequence of thefe powers, filch branch- 
•^nks have been eflablifhed, at New York, Boflon, Baltimore 
and Charleflon.^ 

Article r6th. Ordains that the officer at the head of trea-' 
iiiry departihcnt of the United States, be furnifhed as often 
^ he fhali require,- not exceeding, once a week, with flate- 
liients. 

Of amoilnt of Capital Stocky 
Of debts due to the bank. 
Of monies depofited therein. 
Of notes in circidation^ and 

Of cafh in hand. — »And that he ihall have a right to in-.' 
ipc<a the books and accounts of the bank, except the accounts 
of individttais. 

Section 8th, Enads that, if the corporation, or any per- 
son for them fhall deal or trade in any goods, except thofe,' 
Reified in Article loth, it or they, fhall forfeit and lofe 
treble the amount of fuch goods ; — one half to informer,^ 
and the other to the United States. 

B b b Seaion 

* The laji claufe of the ^d Sedion if above quoted aSy- , 
4n49s^ that in cafe (f fuch failure of fubfequent payments y aW 
pffceding pt^tnmts arc t9 bs forfeited*^ 
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Sc(aron 9th, Enadls that the violation of the nth Arti- 
cle, fhall be punifhed by a forfeiture of treble the amount t 
one fifth to the informer and remainder to the United States^ 
to be difpofed of by law. 

Section loth, Enads that th& bilk and notes of bank be 
^received in all payments to the United States, 

Se<aion nth, Anthorifes the Prefident of the United 
States, at any time, within 18 months from the ift of 
April next (lay 1791) to fubfcribe on behalf of the Uni»- 
ted States, to the amount of 2 millions of dollars*, payable 
out of monies which fhall be borrowed by virtue, cither of 
the aft entitled *^ ^n a3 making provifion for debt of the Um^ 
** ted States^** or ** An ad making provifion^ for the reduSton of 
*^ fmhlic deht^^ borrowing, at the fame time, of the bank, an 
equal fum,- to be applied to the purpofes for which the faid 
monies fhall have been, prpcured f ; — to be reimburfed in 
10 years, by equal annual J inftalments, or fooner, or in 
fiich greater proportions as government fhall fee ^^ 

Sedtion 

♦ The third SeQion of a5 of February 2%th 1793, ('ooU IL 
page2^g) empowers the Prejident to difcharge this debt out of 
any monies in the treafury^ having due regard to the exigencies 
of government^ and to appropriations made by law^ in fums not 
left than 59,000 dollars* 

\ The dividends of the^ock of bank, of which* the United 
States may be a proprietor^ is appropriated to the payment ofinterefl^ 
on any fums which the United Stales may borrow of faid bank* 
See aS of the ^th June 1 794. 

X The payment of the firfi inftalment of loOyOOO dollars^ 
was provided for by a8 of id Marchy 1793, ( ^0^* ^^» P^S^ 
271^. The fecond in/lalment of 200,000 dollars f was provided 
for by oEt of ^h JunCj 1 794, by which alfoy the time whest, 
future inflaiments Jhall be deemed due or payable^ ficdl be th$ 
lafi d(y in tacb year (VoUUL page 74 J* 
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Se6Bon 12 th, Pledges the faith of the United States, 
t^t no other bank fhall be eftablifhed by law of the United 
States during the corporation hereby created, that is, till 
March 4th, 181 1. SccSeaion3d. 

BANK OF PENNSYLVANIA. 

As the law by which the bank of Pennfylvania was cre- 
ated, is, in mod: parts, a literal copy of the law of the 
United States, by which the bank of the United States 
'^as created, I prefiime that no apology is neceflary for a 
finiple reference to that law in every fuch inftarjce. - 

The ad to incorporate the fubfc;ibers to the bank of 
Pennfylvania, was approved, and figned by the governor of 
the State on the 30th March, 1793^ 

Sedtion ift, Enads, that a bank of Pennfylvania fhall be 
cftablifhed at Philadelphia ; the capital ftock not to exceed 
three million of dollars, in fliares of 400 dollars each, 
fubfcriptions for which to be opened on the 3d June, 1793, 
at Philadelphia, for 2000 fhares ; at Lancafter, for 300 
ihares ; and at Reading, for 200 fhares, under the fuper- 
intendance of perfons appointed for each place ; who fhall 
keep the fubfcription open at leafl tliree days ; in which 
time, if fubfcription is not filled, it may be kept open un- 
til the above number of fhares refpedlively are fubfcribed for, 
and no longer. If fubfcription is filled before the expiration 
of three days, then, and immediately after, no perfon, co- 
partnerfhip, or body politic, to fubfcribe for more than two 
/hares, during the remainder of the three days. 

Enads further, that the perfons, co-partnerfhips, or bodies 
politic, ^ fo fubfcribing, or in whofe names the fubfcription 

was 



i: 36 -3 

.Vas made, be confidcred as the parties truly entitled -to thf 
benefit thereof, notwithftanding, any bargain, promife> contra A 
&c. to the contrary. 

Provided, however, that during the two firft days, no fobs- 
fcription fhall be received at Lancafter or Reading, except 
n the name of a perfon refiding in fome part of the State, 
other than in the city and county of Philadelphia. 

SeAion 2^, Enafts, that any perfon, co-partnerfliip, or 
body politic, may fubfcribe in their own perfons or by at- 
tome)'', for any number not exceeding 30 fh^es in any one 
day, except in the cafe above provided for, and except alfo, 
as ftiall be herein after direfted, relative to the State of 
Pennfylvania^ and the bank of North America. But in cafe 
the number of fliares, fhall exceed the number allotted for 
each of faid places, the excefs fhall be reduced in the follow- 
ing manner, viz. from the fubfcription for the greateft num- 
ber, fhall be fuccefli\'ely fubtraded as many fhares, as to 
reduce it to an equality with the next below it in amount • 
thus proceeding until the aggregate (hall conftitute the num- 
ber of (hares allotted for each place refpedlively. — And in 
cafe after fuch redudlion there fhall happen to be more fub- 
fcriptions than fliares allotted, fo that each fabfcriber cannot 
obtain at leafl one fhare; or that agreater number of Ihares, 
may be allowed to one or more fubfcribers than to the refl, 
in either cafe, the proper commiffioners fhall afccrtain by lot, 
in whom the right of retaining one fhare (as in the firfl cafe), 
or of fubfcribing for more than one fjxare (as in.fccondcafe)^ 
refpe<5lively fhall fall. 

Amount of fhares fubfcribed for^ to be paid in gold, fll- 
ver, or banknotes, (except in the cjife of the State of Penn- 
/ylvania after mentioned), one half at the time of fubfcri- 
;bing, and the other at fix months. 

Provided^ 



'Provided, however, that a fubfcribcr may pay die whdle^ 
4pr any larger part at time.of fubfcribing, or any other time 
-previous to faid fix months, and be allowed a proportion^ 
^dividend, to be computed from the f^rft day of the month next 
.enfuing faid payment. 

Se<5tion 3d, Is an almoft literal copy, of the 3d Se(5libn 
,of the law for the bank of the United States, differing only 
in the title or firm of bank, viz. PreftdenU DireSors and 
Company y of Bank of Permfyhania ; in the term of duration^ 
viz. until 4th March, 1813, and in the limitation of poffef- 
4able effe<fts, to ^Yt million of dollars, including faid capital 
ftock. And provides, that bye laws, ihall not be contrary 
>to the laws of Pennfylvania, or of the United States. 

Sedion 4th, Enads^ that there fhallte 25 direftcfrs, citi- 
zens of Pennfylvania, three of whom to be chofen by the 
^Senate, three by Jthe Houfe of Reprefentatives, and the other 
19 by a majority of the ftockholders at a general meeting, 
on the firft Monday of February annually. — But the ele^iou 
ibr the fix diredors to be appoirited by the legiflature, to be 
at any time which the two houfes (hall appoint in the firft 
fefiion of each general aflembly. 

Provifo, excludes the firft fet of direx^tors from this regu- 
;lation, as they are hereafter fpecially appointed. 

Provifo, that if the eledion of the 19 fhould not happen 
^n the day above appointed, the corporation (hall not be 
adeemed to be difiTolved, but any other jday within 10 days 
jnay be fixed by directors, for fuch eledion. 

Immediately after each ele<5lion, the directors are to chufe 
.one of their number as a prefident. 

In cafe of a dir&flors death, refignation or abfence, his place 
|tp be filled ap by a new choice for tlie remainder of the year, 

Sedioa 
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Se<^ion 5tb9 Enads that fo foon as fubfcriptions at Lan- 
cafter and Reading are clofed and adjuAed, the commiffioners at 
thofe places refpeftivcly, fhall tranfmit to the commiffioners 
in the city of Philadelphia, a lift of the fubfcribers, and of 
their reipeAive fhares, together with the amount of mon^ 
fiihfcribed. 

When 400,000 dollars are received, the coramiffioncts 
to give notice thereof in at leafttwo Gazettes, andalfo notify 
a place in Philadelphia, where, at 10 days from fuch noti- 
fication, the fubfcribers are to proceed to the eledion of the 
19 diredors, who, with the fix which /hall be eleded du- 
ring the prefent feffion of the legiflature, fhall be the iirfl 
directors, and (hall ferve by yirtue of fuch choice, until the 
firft monday of February next, or until other directors fhall 
be chofen. — In purfuance of this adl. 

Section 6th, Operations of bank immediately thereon to 
commence, precifely agreeable to Sedtion 6th, of inftitution 
of bank of the United States. 

Section 7th, Agrees with Se(3ion 7th, of inflitution of 
bank of the United States. 

Article ift. Is an exa(5t copy of the ifl Article of 7th 
Sedkion of the United States law, except in requiring 2 in- 
ftead of 3 months proprietorfhip as a qualification for voteing, 
and except in the laft fentence, which requires a voter by 
proxy to be a citizen of Pennfylvania. 

Article 2d, Ordains that not inore than 14 out of the 
1 9 dire«5lors, exclufive of the Prefident, ele<5ted by the pro- 
prietors, fhall be eligible for eledlion the fucceeding year* 
Prefident may always be re-eledled. 

Article 3d. Excludes the following pcrfons as ineligible 
for diredors, viz* any but a citizen of Pennfylvania, ex- 
cept 
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tcpt in the cafe of the fiXy eletSted by the l^fkture duping 

the prefent fefEon. 

• A dirciSlor of any other bank. 

The Governor, Secretary, or any officcF in the treafuty 
department, office of accounts, or land office of Pennfylvania. 

Members of Congrefs, — perfons holding place of profit 
and truft under the United States. 

. Article 4th, Is a literal copy of 4th Article of law 
for the bank of the United States. 

Articlp 5th, Agrees with Article 5th of above q.uoted law, 
except in making 13 diredar&*, including Prefldent, necct 
iary to conftitute a board. 

Article 6th Is a literal copy of 6th Article of above 
quoted law, except requiring 6 inftead of 10 weeks notice* 

Article 7th, Is a literal copy of Article 7th of above 
quoted law. 

Article 8th, Is a literal copy of Article 8th of above 
quoted law. 

Article 9tb. 1$ a literal copy of Article 9^1 of above 
quoted law, except, that the fum is 3 million - inftead of 10 
million, and in that part of the clofe, where notice is to be 
given to the governor of Pennfylvania, as in the United 
States bank law, to the Prefldent of the United States. 

Article loth, Reftri^la the dealings of bank, to bills of 

exchange, gold or filver bullion, goods pledged for money 

lent, or which may be the produce of its lands — allowing 

them however to purchafe their own ftock, provided what 

they purchafe in again, (hall be fold out at, or above par, and 

provided the number of (hares purchaied at any one time do 

not exceed 500. 

Article 

* By aS of lyh February^ '794^ ^^'^ number was re* 
Aucd t9 /even* 



1 



i: 40 f 

. Xrticfe nth, Ordains that no^ loan be made to the IJmV 
tbd States, of more than 50,000"' dollars— *nor to any indivi*^ i 

dual ftate, or foreign prince or ftate to any amount what-* j 

«?er,— unlefs previoufly authorised by law. 

Article 12th, Agrees with Article 12th, of 7th Sedtioa^ ^ 

ai prequoted law. ' 

Article 13th, Agrees with Article 13th, of 7th SeiUoa 
•f prequoted law ; only that in thh it is added, that the notes* 
er bills difcounted by this corporation, are placed upon the- 
fame footing in point of law, as foreign bills of exchange. 

Article 14th, Comports with I4tfa Article, as in abovo 
quoted law, except in requiring an exad flatement of the ge- 
fleral accounts, and ftate of the corporation, and the other- 
particulars, as in the above quoted article, annually inftead of,- 
as in that article triennally ; and alfb in making the firft pay- 
ment as well as dividend' forfeitable on the non-payment of 
the 2d inftalment. 

Article 15th,- Empowers the directors to open branch^ I 

banks in Lancafter, Reading or any other place within the ftate' | 

— ^provided, the cOnfent of the town or borough re^eftivcly' 
be previoufly obtained, and provided alfo, that the direiflors^ 
fhall have liberty to recal and annul fach offices or branch^ 
banks if found to be injurious.* 

N. B.- No branch banks however have as yet been efta'i* 
blifhed. 

Article i€th, Invfefts the fame power refpeAing all thc- 
fame objeds, in the legillature of the ftate,' as by 16 article' 
of 7th SciSlion of prequoted law,- h vefted in the head of the 
office of treafury of the United States^— Only that it orders* 
an annual inftead of weekly ftatement.- 

N. B. Repealed by a6t of 22d April 1794, provided, the- 
ftatements- are iurnifhed <i;ben n^uireJ^ 
* ArtickP 
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iCTticfe' r'Ttii, Ordain* that the direAors (hall keep fair aid* 
ifegalar entries in bookaf, provided for that purpofe, of their 
proceedings. — and on any queftion where two dire^ors fhall' 
rtequire it, the yeas and na;fs of the diredorsVoting, fhall be- 
duly inferted in their minutes, ^and thofe minutes be at all 
times on demand producible to the ftockholders at a general' 
meeting, or to the legiflatureor committee whenever required. 

Article 1 8th, Prohibits the Prefident and Cafhier from^ 
dealing in any public ftock or funds under penalty of 1 0,000 ' 
dolkrs : and the cafhier from following any other than the- 
bufineis of the bank under penalty of 5000 dollars, half to' 
informer, and half to the commonwealth. 

Article r$th. Ordains that a fair and correft lift of 
ftockholders (hall be hung up at leaft one month previous 
ID the election of dire<ftors, in the Common-hall of faid bank. 

Sedion 8th, Is an exaiH: copy of Sciftion 8th, of pre- 
Quoted law of the United States. 

Sciflion 9thV- Ena<5ls the fame penalty on violation of the ' 
nth. Article, as was enafted by the 9th Scdion of the 
United-States-law. 

Section loth, Enadls that the bills or notes of faid cor« 
poration fhall be received in all payments to the ftate oC 
Pennfyhania. — ^And 

Dircifts that all public monies "of the ftates, as well as' 
thofe of any incorporation hereafter to be conftituted- by 
authority .of. the flate> fhall be conftantly depoflted in bank 
of Pennfylvania whenever lying inadtive* 

Section nth. Authorizes and direds the Governor, any 
time withiq 4 months from the date of this adt; to fub**" 
icribe,, on account of the ftate, i million of dollars to* 
-imdi the capital ftock of bank^ in the following maaner, viz* 

e eg bjr/-. 
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hy warrant dirc<aing the trcafurer «o transfer to the bank all 
the public flock of the United States, that is the property 
4)£ the ftate, not otherwife appropriated during prefent fefEon ; 
all the unapplied monies wl^ch fhall be in the treafury, at. 
the time of fuch fubfcription ^ and the remainder if any fhould 
be wanting to complete jlaid fum of f millioD of dollars, 
he is authorized to borroW of faid bank, at an intereft not 
above 6 per cent, to be charged on the fund and ramburfed 
in the manner herein after mentioned. 

Provided the Cud ftock, be received at the following prices^ 
viz. 

Six per cent, at 20/* ^ 

Three per cent, at 1 2/ i For each nominal pouncL ^ 

Deferred ftock at 12/6 3 

Sedion 1 2th, Authorizes the bank to lend to the Com- • 
tnonwealth, a further {urn of 500,000 dollars, at 6 per cent» 
for the purpofe of eftablifhing a Loan office, which loas 
fhall be charged on the fund, and reimburfed in the manner 
herein after mentioned. Provided the fimi fo to be borrow-' 
cd, fhall not amount to more than the fura paid by thgi * 
State in actual fpecie towards faid fubfcription of one mil- 
lion of dollars, at the time of making faid loao. 

Sedion^ 13 th, Ena(5ls that the fiims thus borrowed be paitf 
in UD equal annual inflalments, the firft of which to be on the 
.ift January 1795, or in greater fums or fhorter periods, at 
pleafure of the government ; the interefl to ceafe beipg char- 
ged on each fum from the time of ^ its being paid. The funds 
' for the payment of faid loans, are — all monies arifingfi-om ar- 
rearages of taxes, from the fales of lands, and from the pay- 
ment of die arrearages thereof, which may be paid into the 
Ireafury, from and after the firfl day of January next (fayj 
X794 — ^but if all thofe fhould prove inadequate, to the pay- 
^ meat 
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/ ment of the lotcreft and of fuch inftalmcnts, then is manj^ 
^* IrtF the (hares of the bank ftock belonging to the ftate as may 
be neceffary, may be fold to fjj^pply the deficiency. 

Se(ftion 14th, Authorizes and direds the Governor from 
time to time, to draw warrants din the (late treafury in favor 
of the bank, for alt unappropriat|fe.monies paid into treafu- 
I'y before the ift January 1784^ towards payment of faid 
loans, at his diicretionw 

Section 15th, Enads that if within 3 months from pafT- 

- ing this adl, the bank of North America (hall fee fit to re- 

♦ ITnquifh their charter and become fubfcribers to the bank of 

Pennfylvanfa ; it may be tawfiil for it fo to do, to an amount 

not exceeding 2000 fhares, upon the terms before fpecified : 

. the corporate powers of bank of North America as to the li- 

-quidation and fettlement of paft tranfai^ons not to be afFe(^* 

. ed by this relinquifhment* 

If bank of North America ihould not relinquifh their 
'charter and become fubfcribers to the bank, of Pennfylvania,^ 

• the dire(5tor3 of the latter may open fubfcriptions for 2000 
fhares or left, firfl giving 20 days notice in two or more 
daily papers,--^faid fubfcriptions to be kept open at leaft 3 
days — but no perfon,' or body politic to fubfcribe for more, 
than 5 (hares in' any one day before the la/i of thofe 3 days 
— and if the iboo (hares (hall not be fubfcribed for before 
the third day then any perfon or body politic may fubfcribe for 
any number of ^arC9 yet ;infubfcribed for. The faid 20CQ 
fhares to be paid for in two equal payments, viz, one at the 
time of fubfcribing' and the other within 6 calender. 
months. 

In cafe of failure of 2d. payment, the firft to be forfeit* 

• «d, together with any dividend which may have accrued. 

• ' . Thii> , 
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'The raid fubfcription for 2000 fttrcs fiot ^ be opeoQ^ 
^nlefs the fharcs fubfcribed for exclufire of thofe on accouq^c 
;of the ftate, fhall, before amount to 2500 as by Se^on ifb. 
§e^on i6th9 Enads, that, the commiflioners for PhiU- 
*^elphia appointed by ift^ Se^ion, be empowered to provide 
an houfe and every neceffary for proceeding to bufinels ipn- 
mediately on eleftion of directors. 

OBSERVATIONS. 

As thofe American banks fituated within the city of Pti* 
iadelphia, have been infiituted under the former and prefent 
generaJ government;, and of an individual (late, the State of 
Pennfylvania, by two diftindt a6ks of the legiflature, — ^a^ 
thefe different circumAances have called forth a variety and 
peculiarity in the articles of their conftitutions, which I pre- 
/fume muft comprehend all the provifions in the a6ls by which 
banks in other places have been eftablifhed, (a few local 
circumftances excepted) I hope to be excufed inferting any . 
thing more relpedling the latter, than that in their operative 
tranfadbions, they follow the pradice of the banks of Philadel,- 
phia. 

The advantages derivable from banks, are clearly afcer- 
tainable in the foregoing hiflorical accounts of them ; and of 
the United States in particular^ by comparing ,the advantages 
prccalculated in the prejunhles pf the refpeftive ads by which 
they have been refpeflively Created, or moflified, with th'e aSur 
fl/ benefits obtained in the loans they have made to the govemr 
.ment, and to their refpe<5live individual ftates j in the adt 
vancenient of the Interefts of agriculture and commerce ; in 
jthe ^d which they have cither diredlly or indiredlly afforded 
]|p infant manufactures ; and in the univerfal accomodatioa 
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* •* i0[ individuals, ifidepcjiSent of the diahliihment of diat 
^^ , ^ginauality in payments, which, js the very life and fotil of 

. *• " • ffcufinefs. 

The fervices they have r^igiered to the general govfrn- 
,nient, appear, in the various a^s of .Congrefs which refpcd 
.'the finances, elpecially in thofe ivhich authorize the Prcfi- 
vdent of the United States, to bosrrow .money for the public 
ffervice. 

The benefit which the individual ftates have experienced 
,arc alfb to be traced in the various ads of their iegi'^aturet 

• *• ithat refped loans and finance, — And though the preamble of 
- ' fthe a<a for the repeal of the firft adl ky which the bank of 

*North America was created, holds a language different to 
thofe of the firft or laft a<fts of incOTporatipn,--.y^t the v«ry 
^ircumftance of a renewal of a repealed ad, is a ftrong argu- 
^ment, if any were wanting, in favor of thefe inftitutions. 

So univerfally, are the benefits of -a bank difFufed, as t» 
, :render the difficulty much greater in determining who do 
noti-— than who ;do participate of them. 

This may efpecially be predicated of the banks of Amc- 
.Tica, which are guarded hy fuch prohibitions, refhidions and 
•limitations, as fufficiently to evince, that, while the refpec- 
^ve le^flatures confuked the accommodation of government 
:^nd of individuals, they alfo maintained -a ^virtuous jealoufy 
;Over the liberties, of the nation and of the refpedivc ftates | 
.ani a due regard, tg the perpetuation of the prefent pure, fim- 
nle, eledive, popular government. 

Note (i2l). Page 202. 

See London papers of about 7th April, 1796^ 
Note{i22)y Page 20^. 

Lex Mercatoria, with additions, was lately republifhed m 
spublin; 
. . • '• - Nok 
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I^ote (123), Page 205. 
Seepages 253 to 261. 

Note {124), Page 206* 
See note 164. 

Noies (125 and 126), Pages 214 and 223. - 
See indenture page 290 and 292. 

Note (127), Page 227. 
In Amfterdam9'200 ducatoons muft weigh 2 nf ounces 
troy, and they are 1 1 1 in finenefs> which makes the propor-^ 
ftiop of gold to filver as i4|4|f|. 

Note (128), Page 228. 
From innumerable caufes. 

\ Note (129), Page 230. , * 

Cottoni poflhuma fol. 285. 

Note (130), Page 2^6. 
Increafc of quantity, and decreafe of value, are, therefore^ 
•early fynonimous terms. 

Note (i^i)y Page 2^^. 
So long as coin will not pafs, at a deficiency beyond that 
which in an objeft of profit in fuch praftices, the evil b 
prevented. 

Note (132)^ Page2$g, 
Particularly in plated goods, wherein, nearly all the Clvcr 
employed, is eventually loft. 

Note{iZ'^)y Page 2^0. 
The market price of filver, has not, for many years paft, 
been fo low as 5 j. 2 </. except in a very few inftances, and 
(hort periods. 

,*: Note {\^^)y Page 2^0. 

For almoft any other of the conftituents of wealth are 
more defirable. See note i, and pages 16, id, 237, 238. 

Nott' 
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^ Uader the abufe of wealtk, may be comprehended^ th^api- 
jlication of it to any purpofe incompatible with the health and 
iifefulaefs of individuals, and p^ublic morality and virtue* 
Note (136)^ Pag9 241 • 
See introdudlion, page 26. 

Note (137), Age 248. » . 

Near one million fterling. 

Note (138), Page 2J^S. 
Previous to revolution. 

Note (139)9 Page 249, 
^ See note 132, 
i Note (140), Page 263. 

II oz. 2 dwt. is 222 dwt. worfe i|, leaves 22o| dvitm 
andfo if 222 makes 22o|, then 14 will make xj, 219 15;^ 
at 62 dl for 20 is 43tVo ^* 

Note (141), Page 264. 
Seepage 177. 

Note (r42)^ Page 269. 
Compare with note 58. 

Note (143), Page 275. 
5ec page 273. 

Note (144), Page 280* 
I lb. fine gold is ^y ftandard 
44I guineas 
at 21^ ihilling$ 



956I is I043^\ s» -| /S. oa. dwt. gtVm 

J lb. fine filver is ^'jV dwt. lb. ftand. f 15 6 • ^7 5 
^2 killings 18*67x17 - J * 

A^o/^ (i45)> ^^i^ 281. 
Oa ihe 13th January 1 7 1 8, the guinea was reduced to 21 /, - 



C 48 1 

Noee (146), Page 281. - 
Ml Spanlfh piftole is 40 reals :->— for the prd|k)rtibil of 'gold^ 
ttfilver, fee page 224;- 

Note (147), Page 282. 
See pages iiyzad 224. 

Note (14^8), Page 284. 
Till about the year 1732, we know of gre^t quantities oF 
filver going from Euridpe to China, to fetch gold back, which ■ 
has caufed the price of gpld in China to rife fo much, that 
it is now not worth fending; and' upon the whole, fb far 
as we received 'gold- back, it was but changing one trea/ure 
for another; and Iconfider that the Chinefe have only the- 
better in ^w^iat fiker they gave us goods, and not gold for. , * 
Note (i49)> Page 286.- 
As Fraace always had the bdance of trade with England ' 
on their fide, thefe £^ 1,400,000, lewidores apparently came 
for fetching filver,. and.^ cannot be confidered.as being 
of any advantage t6 England^- It is no wonder,' that the- 
advantage of three ^rthings in a lewidor ihould bring them' 
into the mint in England^ fince he who brought it in was 
tt no charges, and wliat he received back thereby became- 
to be the coin which no body could reflife to take : But - 
it is a queftion with me, if fuch French coins, exaft in weight,* 
might not as well have been fufFered to circuldte for their full ' 
Talue of 17 J. o|flf. a piece, as to proclaim them to pafs at 
not above 17^. —which' would- have favedthe government' 
about £.gooo charges of mibting.- 

Note (150), Page 297;- 
See tbe adhial default from 22d June I774i t6 9th May./ 
1778^ in note ICO. 

uitnf 



t/aie {151), Page iog. 

MINT OF UNITED STATES. 

Ths rcfolttticn of the Schate and Houfe of ReprefentatiTes 
t^f the United State* of America, for the eftablifhment of a 
U^tmial Mmtp wap approred on the 3d Marcl^ i79i« It 
♦as cou<;hed in the following word$« 

RefolTed, By the Senate and Houfe of Reprefentattvis of the 

United States of America^ in Congrefs q/femhU^^ that a Mint 

be eftablifhed under fuch itJgulations as fhali be dircdcd by law. 

Approv«d 3d March 1791. 

In conformity to this refplutioni ana6t was paffed on the 

t^t April 17^ containing 20 Sediions, as follows; 

Sedli6n ift^ Recognizes the aboye refblution, and confti* 
ttttes the lereral offices of dire^or, aflayer, chief-coiner, en- 
graver and treafiirer. 

N. Bi By the ift, Sedion, of an adt of 3d March 1795 
the additional office of melter and refiner^ was created. — Sec* 
don the 2d of faid a^, requires an oath, and two fureties, 
ib 6000 dollars, conditioned for the faithful and diligent per- 
formanee of duty $ the 5d Sedion, fixes the falary at 1500 
dollars ; aad the 4tfa Section authorizes the Prefident of the 
United States to make tjbe appointment temporafy. 

Se^on 2d. Authorizes the dire<$tor (with the approba- 
lion of the Prefident of the UnitedStates). to employ ii^ch 
workmen &Ci as tnay be requifice. 

Scftion 3d, Definet the duty of the offices relpedHvely. 
N. B. Seftion the ift,. of ao ad of 3d March 1794 
ftuther explain* the duty of treafurer, andfays " that he ia 
<* to receiye and give receipts for all pietal broug|f; to the 
'^ imnt}-— to fiimiih the affayer wit& a quantity fufficient fc^r 
** trial, and to deliycr the metal to the chief coiner.— And 9th, 
pdd * Seaioa 
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Sc^ion of aft of 3d March 1795, makes it the duty of tre* 
fury of the United-States to put the copper coins into circu^- 
ktion agreeably to a prefcribed manner. 

Sei^ion 4th, Requires oaths of the officers, for- the dili- 
gent and faithful performance of duty. 

Sedlion 5ih, Requires one, or two furetics, to the fatisfac- 
tion of the fecretary of Treafury, in the fum of 10,000 dol- 
lars, with condition for the faithful and diligent performance 
of the refpeftive offices of affayer^ chuf-cdtntr^ and treafiirtr. 

N. B. Sedion 2d, of aft of 3d March 1794, repeals 
the above, fo far, as to require fureties for aflayer in 1000 
dollar^, and chief-coiner 5000 dollars. 

Se6lion 6th, Fixes the falary of diredox at 2000 dollars ;, 
affayer 1500 ; chief-coiner 1500 ; engraver 1200 ; and trea- 
furer 1200 dollars ; clerks, each 500 dollars* and to fubbr- 
dinatc workmen^ — cuftomary and reafonable wages. 

^ N. B. The aft of appropriation fays 500 dollars each 
for 4 clerks. 

Seftion 7th, Ordains, that the accounts fhall be adjufted 
and fettled in the treafury department of the United-Stetcs, 
every 3 months 5 and that once in every year, a report 
of the tranfaftions of mint, and of the above quarterly 
fettlements, (certified by comptroller of treafury) be laid 
before Congrefs. 

Seaion 8th, Authorizes Prefident of the United-States, 
to provide fuitable buildings, and appoints the manner in 
which all expences of the inftitution are to be defrayed. 

Seaion 9th, Determines the refpeaive Ipecies, weight 
and qualities of tht coin as foUows*^ 

COLD. 
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GOLD. 


Fine Sundard. 


Eagles, ralue lo dollars 
Half do. 5 do. 
■Quarter do. at do« 
SILVER. 


H7f grains 270 
i23f - - 135 
6iJdo. . ^7$ 


Dollars 6r units to be of die 


•J 


Juc of Spanifh milled dollars, 


>37ii\do. . 415 


id contain ... 


J 


Half dollars do. - - 


185II do. 208 


-Quarter do. - - - 
Difmes, or ^^ do. 
Half difmcs or -j'^ do. 


92^1 do. 104 
37ti? do. 4if 
18/5 do. ' 20|; 


COPPER. 




Cents or ji^ do. 
Half do. or ,^^ do. 


11 pennyweight 
- 5l-do. 



• . N. B. This Se^ioQ repealed, fo far as refjpeds the v/eight 
of the copper coins, which, by an zd of 14th January 1793 
«ent3 are reduced to grains 208 or dwt. 8 : 16 grains and 

Half cents to grains 104 or dwt. 4: 8 grains. 

N. B. I'he 8th Sedion of an aft of 3d, March 1795 
▼efts the power of reducbg the weights of cof>pgr coins^ in 
the Prefident of the United States, but rcftridts the redudi- 
on, to 2 pennyweight^ in each cent. 

N. B. The 9th Sedion of the laid ad of 3d, March 
1795, diredh the manner in which the copper coinage fhall 
be put into circulation. 

SedtioQ loth, Appoints ths devices and infcrlptions oa 
the coins. 

Sedion nth. Fixes ^e proportionate value of gold to 
filyer at 15 to i. 

lliis 
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This is the <z^imi/ proportion in the above weightSt fee Secr 
tioD 9. 

Seftion 1 2thy Determmes the ftandard of gold coins, or 
the proportion of gol4 to alloy, in the ratio of n to i, but 
furthier ordains, that this aJIoy (hall be of Jiiver and ^opper^ 
in fuch proportions as the director fhall iee fit, until other- 
wife direfted by law. 

ISedion 13th, Determines the ftandard of ^/v^r coins, or 
the proportions of fine filter and copper, thus — ^in a mak 
conffituted of 1664 parts— 1485 are to be Jme filver, and 
1 79 parts alloy. 

N. B. See remarks on this ftandard in I^ote 1% on xhe 
tfcxt of page 23. 

Sedion 14th Makes it lawful for any perfon to bring 
their gold and fiiver* to the mint to be coined 5 and ordain? 
that this coinage (hall be free of expence f . — But at the fame 
time ordains, that, if the owners wi(h for an mma&ate 
change of coin for their M&)n, they are .to pay an half per 
cent, out of its value ; which half per cent, is to go to der 
defray charges of mint.— It further authorizes the iecretary 
of treafury, to furnifh the mint with the means to accom* 
plifh this obje<5t, whenever the ftate of treafury will admit. 

N. B. * The 6\h Sedtion of a6t of 3d Mardi 1795 re* 
ftrids the quantity of gold to, notlefs than 20 ounces, and 
of fiiver not lefs dian 200 ounces. 

N. B. f The 5th Sealon of faid aft of 3d March 1795, 
authorizes the treafure of mint to retaijn 2 cents on each 
ounce oijther / and 4 cents on each 0;unce of GoUy which 
may be inferior to the relpedive ftandards.—- And if lb far 
inferior, as to require tefiing^ 6 cents per ounce, as a com- 
i>enfatioii for melting, and refining. 

N. B. 
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N. B. The 2d Sedtion of an aft of 27th May 1796, 
Authorizes the retentioa of ralue equal to the charges of re*- 
ifiniog. 

Section i^tbf Ordains, that thj^ coioage Qf bullion ihati 
take place, in order of time, as delivered into the mint, un- 
der a penalty of 1000 dollars. • 

N. B. Sedlion 7th ©f aft of 3d March 1795 repeals 
this Sedion, fo far as* to permit thofe depolits of bullion 
which may be already of the ftandard of the United-States 
to take the priority of thofe which may require -refining. 

Seftion i6th, Ordains that -the coins made under the au- 
thority, and in conformity to this aft, fhalhbe deemed /^aw- 
ful tenders f but that if defeSive in weight, they fhall pals in 
▼alue proportionate to their weight. 

Seftion I7rh, Makes it the duty of officers to obtain pre- 
Cifion in weight and quality of coins. 

Seftion' i8th, Ordains that 3 pieces of coin, at leaft, 
made from each mafs of bullion, •fhall be referved, in cufto- 
dy of the treafurer, for trial before die chief juftice of the 
United-States, the fecretary and comptroller of treaiury, — 
the fecretary of ftate, and attorney-general of the United 
States, in the prefence of the dircftor, aflayer, and chief 
coiner of the niint, on the iqfi Monday of July annually.-^ 
and that, if upon fuch trial, the defeft ihaW not be mor« 
than I part in 144, the officers of mint to be deemed exca- 
i^le; but if more than faid i part in 144, to be deemed 
incapaWe of holding their offices. 

Seftion 19, Ordains, that if fiich defefts are wilful, and 
with a fraudulent intent ; and, that, if any officer is guilty 
ojf embezzcling metal committed to their charge, they fhall be 
deemed guilty of felony and, be puniihcd with deatji, 

Seftioi 
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Sedlion 20th9 Ordains, that the money accounts of the 
United States, Hull be expre£ed in dollars or units, difmes 
or y'^, cents or y^^, mills or jihs* 

OBSERVATIONS. 

From the reports of the former, and prefent diredlor^, 
which include the fubjoined ftatcmcnt, the American-mint 
appears to have laboured under many difadvantages, whicli 
are now comparatively overcome ; as appears by the vaft ad- 
ditional quantity of metal coined in the lafl year ; and to 
which might have been added a much larger quantity, had 
the fuggeftions of the dire6lors been cffedlually followed by 
Icgiflative provifion. 

Some of the difficulties alluded to, were fiot only infepara- 
ble from the ^ftabUfhment of fuch an inftitution in every 
country, but peculiar to America, from the want and diffi- 
culty of procuring the neceflary implements, and thofe ex- 
perienced workmen which a iucceisfui and advantageous 
profecution demand. 

Thcfe difficulties were peculiar to the commencement of 
the undertaking, and appear to owe their conqueft to th$ 
mechanical genius of Dr. Rittcnhoufe, the firft dire(5lor ; to 
the indefatigable exertions of the chief coiner, and other 
officers ; and to that experience which the difficulties them- 
fclves procured. 

Though thcfe primary obftacles have been thus fubducd, 
yet the quantity of metal coined, appears to have been much 
lefs, than, the expencc of inftitution might haTC warranted 
an expe(5^ation of. 

This diiproportion however mutt not be attributed to any 
defccl in the ability or internal management of the inftitution^ 
but to the wan« of a regular and ample fupply of materials ; 

and 
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t&d though this deficiency may be partly accounted for in the 
cxiftencc of fubordinate caufes, yet they may be all refolved 
into the want of legiflative provifion, — Cnce a fum in advance 
(even by way of loan to the mint) equal to the purchafc of 
fo much bullion as might keep the workmen and implements 
fully employed, on a ftock, to be at;ill times ready for an />w- 
medlafe return to depofitors, would remove every objedion 
diat has been made to the inftitution. 

The premium of an half per cent, which depofitors would 
cheerfully give for the benefit of fuch immediate returns would 
meet the intereft of the fum which fuch a procedure might re- 
quire. See Sedlion 14th. 

Nor would there be any doubt of a fufficient quantity of 
bullion being brought to the mint, when the public fhould^ 
by experience, become acquainted with the advantages of 
having it coined, efpecially when they could obtain a return 
immediately on making the depofit. 

"When this, and the other points detailed in the dircdors 
reports of Odober 1 7th, and 3d December 1 795, and of 
34th November 1 796, fhall meet a due attention, the legi- 
flature will refcue itfelf from the charge of inconfiftency^ 
and the mint will become efFe<5tual to the avowed purpo- 
fes of its eftablifhment, in preventing the exportation of 
bullion, and providing adomeftic circulating medium adequate 
to the demands of extending improvements in agriculture 
and commerce; and becbme a national ornament, as well 
as benefit. 
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A TABLE y exhibiting the Species^ Number onM 
value of Gold Coinsj niade at the Mini of the 
United States J from its InJHtution^y ti^ the ij^b 
November J lygGm 



COL D. 



Half I garter 
Eagles, I Eagles. 




From comxneDcement to' 

24th oa. 1795, , 
to 3d Dec. i79j>> 
to 24th Not. t 796, 
Number of each Sp«ac,» 
Value of each in Dollars, 

looted Value of Geld in Dollars^ - 1 48,745 
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Noie (152), Page iog. 

Great numbers of perfons avow their engagement atnl 

diiappoinunent in fuch (peculations ; and, many morei afht-^ 

ed of bothy conceal them altogether. 

^oie (153), Pa^ 309* 
Ste pagje 326. 

, Ntaes (154. and 155)* Page 309. 

The duality of gold may be juftly accounted its mo(t 
peculiar property, fpr one grain of gold is capable of being 
beat into 36^ fquare inches, fb that leaf gpld is about Tjisz 
part- of an i^ch thick. 

In wire drawing, an ingot of filrer, weighing 360 ounces, 
is extended to the length of 240 nules, and after it has been 
flatted previous te its being wound on the iilk— to 274 miles^ 
and as it ia capable of being drawn to that length with only 
2 ounces of gold on the whole 360 ounces of diver, each 
ounce of gold is neceffarily extended into a furface of 119a 
fquare feet« 

Notes (156^ 157 and 158), Page 309. 

See introduction page 4 to 9, and book pages 226, 227,. 
236, and 23 7« 

Note (159), Page 31a 

This, may, efpecially, be predicated of gold, and in com^ 
parifon with other fhetals — of diver alfo, fince the degree 
if any, of remaining alloy, is very difficult of adjufbnent. 
Note C160), Page 310. 

If filver is alloyed with copper, the colour of its grainr 
when broken, will, to an adept, nearly manifeft its quality ;. 
but, the alloy of gold with copper, is not Co fubjedt to ocu- 
lar demonftration ;. nor can the foundf always determine th© 
quality, though, by^ perfons habituated to this mode of trial, 
a tolerable ezadt judgment may be formed^ 
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Note (i6l), Page 3io. 
Though, ftriiSUy Q>eaking, bullion is proper to fine gold, 
or fine filver, yet by cuftom, it Is applied, to every mixture 
of thele, with other metals- 

Note {162)9 Page ^lo.^ 
Good black-flint, wedgwoods black earthen-ware, or un- 
polifhed plate-glafs, are not bad fubflitutes fof the true louch- 
ftone. 

Note (163), Page 310, 
Thefe anfwer tolerably well in the purchafe of bullion, 
where no better method can be relbrted to* 
Note (164), Page 3lo# 
Efpecially admixtures of tin, or a femi-metaJ, — ^by all which 
ihe gold and filver becomes unequally diflributed* 
Note (16^)9 Page 31 !• 
See however page 326, and onward. 
Note (166)9 P^gf 311- 
Where there are a great number, 4 d. fteriing for filver* 
and 9 d. for a gold afTay, is not a bad price in Europe9 where, 
all the apparatus and menAruums are cheaper than in Ame* 
rica< 

Note (i6'])9 Page ^11. . 
This exa£hiefs, mufl, not only depend upon the affaye^s at- 
tention, as mentioned in page 206 and 207, but on the 
corrednefs of the ailay-balance, which, fhould be capable of 
a decifive indication of influence, from the 1 000th part of 
a grain ; this indication, fhould alfo be invariable, when the 
fubje^ and weights are interchanged, and in every tempe* 
rature of the air. — ^When fuch accuracy is obtained, a ba* 
lance becomes almo(liava/t<aJZr. A practical allayer, is aware, 
that a precife knowledge of the peculiarities of a beam, is 
necefifary to the nfe of it with di^atch, and precifion* 



\ 



I 60 ] 

For common purpoles, and where great difpatch is requi- 
red, a balance, of the moft deUcate conftruflion ifhould not 
be employed, as its vibration may be too tardy, and its exaft- 
nefs greater than neceflTary. 

If a balance is fo fituated, as that one end is more cxpofed 
to a current of air,— the beams of the fun,— the heat of a 
fire, or any other fore ign influence, than the other, no uni- 
form exadnefs can be obtained : much lefs in a dufty room* 
NoU (168), Page 311. 
As defcribed below. 

Noffi ( 1 69), Pa^f 311. 
Thcfe reports, liave been ufually mfade, in relative, inftead 
of pofitive terms ; thus, — if an affayer finds 10 oz. fine filver 
in a pound, he reports worfe i oz. 2 dwt. fuppofing he 
works by the flandard of 222 dwt. See page 209, &c. 

They have been, alio, ufually, given in figns, fbmewhat 
Cmilar to thbfe ufed by phyficians, and dtfUbtlcfs, ori- 
ginally, with the fame view, of keeping the vulgar in igno- 
jrance,— but, which will, I hope, ere long, give place to » 
more firaple intelligible form. 

Note ( 1 70) , Page 311. 
For conveniency of tranlporta^ion, aflay-furnaces have been 
ufually made of plate-iron lined with brick, or fire-clay ; but 
the form and fituation are of infinitely more confequeoce thao 
the materials. 

Note (171), Page$xu 
■ A muffle is a kind of earthen-oven, which, by means of 
holes in the fides, admits a perpetual accefiion of fi-efh air, 
^ and excludes the iubflance of the fuel, which would pre*- 
Tcnt. accuracy in the procefs. 

Note (1^2)9 Page 2^11 • 
Made in a mould of fufficient dimenfions. See all the 
above defcribed in Encyclopedia. 
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Note (173), Pj^/r3i2. 
Where that cannot be obtained, turf may be fubflitutetl, 
provided, care be taken, to keep the grate of the furnace free 
^rom afhes, fo as that a conftant acccffion of air may not be 
impeded. 

NoU (174), Page 111. 
This part of the procefs admits of a large latitude, — (incft 
a very corred afTay may be made, with an addition of double^ 
to ten times the quantity of lead, provided the fiery-proceft 
be managed accordingly. 

Note (175), Page 312. 
Thorough refinement, is, perhaps, too bold a term, fince 
the moft perfe6l feparation that can be efFeded by this procefi 
will, and mufl, leave a fmall portion of lead ; but the degree 
of fuch remainder depends much on the 'oery clofe of the 
procefs, which demands, a fire fufficiently ftrong and vigo- 
rous, to keep the fine filver in fufion ; but not fo hof, as to 
caufe the copples to emit the alloy and menllruums, already 
abforbed. 

Note (176), Page 312. 
For thereby the firft fumes are dilfipated, and the opera- 
tion proceeds with more certainty. 

Note (i77)y Page S12. 
The proportion muft be determined by the ftrength of the 
aqua-fortis employed, however, the JirongeJI will take little 
or no effed, on a mixture in equal portions^ 

Notes (178 and 179), Page 313. 
See alfo note 1 69. 

Note (180), Page 3 1 4. 
. When <ihe largeft weight is 36 grains, it bears the lame 
jiToportion to r^«/ troy-weights, as i Jto 160; but when only 
6 grains, as i to 960. 

N$f$ 
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Note (i8i), Page 314. 
At Venice there is a real weight, called a canity as are 
alfo thofe ufed by jewellers,— the Veoetians had this name 
from the Indians or Moors. 150 Venetian carats, made an 
ounce troy. In England it is divided into i and ^, fee 
pge 10 of introdudion, and of book page 336. In France 
and Spain it is divided into 32ds, which agrees with the 
Snglifh \ grain : In Germany it is divided into two grains, 
iuid therefore, the fine gold and fine filver, there, confift of 
the fame number, viz. 288. 

Note (182}, Page 3 r j^. 
Thus gold is capable of 384, and- filver of 480 different 
repoits, which numbers, multiplied together give 460,800^ 
pr the number of reports, of which gold, filver, and parting 
are capable. 

A^o/tf (183), Puge^iS. 
Under a ,very heavy penalty. 

Note {i%j^)j Page ^1$. 
See thefe, alluded to in introdudtion, page I to 3, and in 
many other parts of the book. 

Note (185), Page^is. 
As in France, &c. &c* 

Notes (186, 187 and 188), Page 315. 
See table in introdudlion. 

Note (189), Page 11$. 
I am not in poffeffion of the arguments, by which the nc- 
ceflity of that meafure was fupported ; however, a return to 
the ftandard of 222 dwt. is much in its favor. 
Note (190), Page 316. 
«< Sterltngj*^ is a name, fuppofed to be derived from ibmc 
Netherlanders, called " Eajierltngs^^ who were formerly 
employed in the coinage of England* 

Fwnhrr 
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Further note. 
^* New SterSttgf** though not now in general v&, yet c%* 
ids, as a diftindt Ilandard f and if plate made of that quality, 
hf choice^ (hould be (ent to Goldfmiths-hall it might be mark- 
ed accordingly. 

Note (191), JPage 316* 
Indented inftead of raifed. 

Note (192), Page 316. 
The a£t for eftablifhing afTay-pifices at Sheffield and Bis* 
mingham, was pafTed in 1775* 

Note (193), Page ^1^. 
In many iilftances, containing only two thirds filver* 

iVb/tf {194), Page ^I'j. 
No doubt on the account, and for the reafons herein after 
affigned. 

Note (195), Page ^f J. 
Perhaps, no proportion can be more proper, than the Engr* 
lifh (tandard of 322 dwt. fine. 

Note (196), Page iiS. ^ 

For, fine filver, neceflarily bears a vaJue above its'pro^ 
pordonate quality, comprehending the charges of refiningy~« 
a profit on thofe charges, and an additional profit, as an ar- 
ticle of trsiffic. 

Note(jg'j), Page siS. 
*' To tie injury of other Statesy"* by an influx of wrought 
^ate of inferior quality ; and of the ** United States^^ by » 
perpetual annihilation of the new coin, as above alluded to. 
Notes (198 and i^g}fj!^age 319. 
In England, where, there is but one ftandard in ufe for eaeb 
metal ; the public are alm^^angers to the lawful marks^ 
Note (208), Page 319, 
Viz, of 20 and 18 carat &:kef in gold. 

Nou 
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Noie (201), Page 319. 
Lofs» by wafte» is in proportion to quality of gold. 

Note (202), Page 320. 
This caufe, efFe<fluates a vaft difference in the time of woik. 
ing off an affay, and, may alfo, very much affe(ft, the accu- 
racy of the aflay itfelf, — either,— in clofc weather by endan- 
gering a more than ordinary remainder of lead, mentioned 
in note 1 75, or, in ftormy weather, by an extraordinary drafts 
and confequent degree of heat, a lofs, by ebullition, of part 
of the fubjedl of trial. 

Note (205), Page 321. 
Either, may effect the fame inaccuracy as above. 

Note (204), Page 321. 
This may apply to the lead ufed in Jilvery or to the aqua- 
fortis vagold affays, — the former, may hold tin, or femi-metals 
and thus be injurious ; or a fmall portion of filver, which 
by being incorporated with the fubjedl of trial, may produce 
inaccurracy; or the latter may be charged with marine, or 
Titriolic acid,— either of which, produces a menftruura for the 
folution oigoM : of which therefore, a lofs will take place^ in 
proportion to .the degree of fuch impurity. 
\ Note ( 205 ), Page 321. 
The moft experienced affayer, with a knowledge of the pro* 
per menftruums, and the beft method of correfting their impu- 
rities, cannot abate an iota, of that precifion and circamfpedion 
which he found neceffary in the commencement of his pradHce, 
but, at the rifque of his profeffional repute. See notes 20Z 
to 207, and book pages 205 to 210. 

Note (206), Page 321. 
By being " critically compofedy^l would be underftood to 
mean, of the exadk pre-determined quality, and by being 
^* duly afcertainedy^ an ample proof of corrednefs, by fuhfe- 

quent 



S^ahi dJiays. If 1 may be permitted, I would recommen Jy 
fc^cially for the filver-plate, an anion of two qualities nearly 
at equd removes from the mean rate, or given quality, in 
preference to a mixture of fine (ilver and alloy j for the fol- * 
lowing reafons, Firft, becaufe the difficulty of obtaining urii- 
forra corre^ftnefs in the affay of fHver nearly fine, is much 
greater than in that of about the quantity of Englifh ftand- 
ard : Secondly, becaufe the union of fuch qualities is more 
likely to be intimate and entire than of the latter ; and be- 
caufe the coppery may alfo, be in part wafted, before the 
union is perfeded. 

Note (207 J, Pag€ 321, 
This however requires great circum(pe<5lion, fince fuch 
proof-aflays fhould be, as nearly as poffible placed in a me- 
dium degree of heat ; which obfervation, leads me, further 
^o obferve, that without the fcrupulous attention alluded toi 
in note 205, and in pages 205 to 210, great variations will 
take place even in the fame fire. 

Note (208), Page 321, 
To correfpood, like talliesv 

Note (209), Page 321. 
Both as a place of fecurity, and where every requifite 13 
ait hand, whenever a trial fhould be neceflary. 
Note (210), Page ^21. 
Which, may fometimes ari& between the affayer and 
Ibanufadur6r.r 

Note (2ii)V Page 321. 
* Dletf* u ei the referves here mentioned.- 

N^e {212)9 Page ^22. 
In England, the Chancellor of the exchequer, amobgft 
^/fibers, ufually attends this procefs.- 
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Noie {21 s)f Page $22. 
This may be neceJary as a fHmuIae to precifioi). 

NoU (214,), Page $2$. 
What may be fuitabk^ muft depend on the general kws of 
the Union, in parallel cafes^ 

Note{2is)y Page $2$. 
In Europe, the punilhment is deatL * - 

Note {2.16) y Page 12$. 
** Tranfplantmgt^ that part of a piece of old work which 
contains the niark, into a neiu piece^ either to avoid the ex- 
pence of trial and marking, or, under that fandion to convoy 
that paf:t into the World which may be of an inferior quality. 
NoU (217), Page 323. 
Difcoveries of fuch praftices, have' been frequently made. 

Note {21^)9 Page i^/^ 
To which ykfl// articles are very .liable* . 

Note {21^) y Page iz^ 
This fliould not take place^ until a fecond or third trirf * 
tias been'made* 

Note (220), Page 324, 
** Perfinal marh^^ ufually initials of namct 

Note {22\^y Page $2\, ,* 

Thi? is of great importance iu new falhions, 

Note\22%)y Page 325. 
Otherwife difcredonury powprs are very, danger6u9i<^ 

JVg/^ ( 2 2 3 ) , P^i^tf 3 2 8. 
depending much on ^ecific weight of the coals* 

Note (224), Page 332. 
See alfo fubfequent pages. 

NoU (225), Page 335. 
From thefe variations, the indifpenfibility ojf thd paft cic- 
amuiation and adjuftment^ is abundantly evidenu 

Nm 
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Note {2t6)y Page 336. * 

Thde deitomtnations I do not find any where referred to 
but in an old, and valuaUe work, under the title of the ' 
^oucb Stone for Gold and Silver, by Reynolds. 
Notes on Pages gj, 74, 98, ^c. 

The obieryations on afEgnats, contained in pages SS* 74» 
989 &c. have been fo abundantly fupported by the report of k 
board of extraordinary deputies of the French commercial towns , 
in a fubfequent letter to the Minifter of the Finances, under 
<iate of 1 8th Nivofe, or 7th January 1797, that I conceivei 
a fliort extradl from it, indifpenfible. 

** Th^ afEgnats perform the fundlion of a national bank , 
** mortgaged on the domains of the ftate; but the aiSgnats 
-** were fbon deprived of their fecurity, and thofe- whom a 
'< blind confidence, founded upon a folemn guarantee, which 
" indeed they could not but believe inviolable,* had engaged 
** to preferve this paper money, have feen it deftroy itfelf, 
^ and operate their own ruin. 

** The refcriptions were foon iiTued from a new bank. 
^ They were an antic^ation of the revenues of the Repub^ 
** lie ; but the fecurity on which they reiled was hot more 
^ reipeaed. 

** The frefti wounds which the mandats have given to 
^ the rights of property, is fb obvious, that it need not be 
♦• mentioned.— They have .been a weapon in the hands of 
** fome di(hQneft men, which has enabled them to rob their 
** creditors under the facred.name of the laws. The public 
^* opinion haj? juftly condemned <this pernicious in(litution» 
'* and they are^ about to . experience the fame fate as the 
«* ailignats. 

♦* How then is it poffible, to fecure public confidence in the 
M loortgage gi wn to the eftaMiihment of any bank whatever ?*» 

NMi 
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Note on Pages 49, 649 Cfff. ilfc. 

I&aii take the liberty to add another (hort eztrad, Jrotitf 
t^e foregoing' Report, as being perfedly confentaneous witif 
the obfervationsy' on the maoufa^res and conimerce of 
FraBce, in pages 49, ^4, &c. &c. 

" The effects of anarchy b^r ftill heavy upon coinmeree,' 
<• which is now only rifing from its fuinfs. The capitaliflr 
« are diffipated or fled, our manufadlorics are fliut up, and' 
*• every mercantile relation has ceafed. Continual changei?^ 
** in the meafares of the Legiilature prevented any com-* 
** mercial undertaking.* 

*« The beft founded (peculations become abortive, beotufe 
«< the laws which authoiifes thcin are altered before they can' 
** be realized^ Much muft be done, before trade can be re- 
«* ftored to its ancient energy. Time, and the operation of 
** wife laws,' c^ alone repair tlie evils it has fufFered.* 

** When all the traces of revolutionary fyftem ihall h€ 
** ef&ced, when .commerce (hall ht emancipated from the fet- 
** ters with whidi it is^ fiill loaded,' when' the (lability of 
** the laws (hall permit ie to a(rume its wonted eflforts, con^- 
** £dence will fixm fpring from its pitofperity.** 

See Smith's,. New Worldy of 17th April l^gf^ 
Note for Page 162'.- 

In page [61 to 164, the reader will perceive a firiking (!*- 
militude, between the circumfiances of the bank o£ Enghnc^ 
at the time therein alluded to, and the prefent ; an accotmt 
of whicb has reached America, juft in time to permit me nov^ 
April loth 1797, to refer, in this note, to the text of pages 
162 to 164, (which were -printed x)(F m the* winter), for sr 
proof that the (ame meafures have been now adopted as- a& 
that period, by the monied people of England, for the fup« 
port of bank ctedit ; and which I had ia thofe pages Ten* 
tured to predi^^ and recommcBd*^ 
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AccoMPTS, Bow Jeepi^ in variotls places, B. 2^64 to 270, aAd p. 5^ 
Agio, - rvLii^ B. 177,180, 195, &c. [of ntaes* 

AgilicuLTURE, ivby demanding unfoerfal attention^ B. la. 

its imprvo<ment in England^ to what attributable, B.I05. 

- . « itsconHe&ionvfitb,andinJlueneeonyV[aj\uiii€t\XTts?inAcomf' 

I mcrce, &c. B. 139. 

Allt, • .ftoportionaie iveigbt of to other bodies, B* 3^6. 

Algxibs, peace ivitb^ to Yvhom mod valuable, B> T47. 

America, its happy mode of government, Is^c. dedi. iv and ▼, 

Amity, band of it bettoeen nations^ isy commerce, in^ xxvii« B, z6» 

AMOR-PillrRIX, iu/i&a/, B...89. 

Amsterdam, bani of B. 177 to 191. 

do* do, its fees, B. 18 1, note ii.y. 
Amusements, public, their efie^s, B. 145, note 7,^^ 
A.H Q.i.o-SAXO ft S, had no account in gold coins, int. v« 
Arbitrary-measures, impolicy of B. 4, 
Arbuthnot, Dr. bis works mentioned, B. 204. - 

his tables, B. 2$ 3 to a6l. 
Archimedes, his experiment, B. 327. 
Army, - . of France and England, compared, B* 4». 
Arragon, oath of its iings, B. 234. 

Assaying, imperfiS mejthode of B. 310 and 311. , 

modern method of, B. 311 to 3 1 4. 

accuracy of how obtainable, B. «07 and ^Xl* 
AssAY-ofEicEs, of England, where, B. 316. 

for America, propofed, B. 3 16 to 325. 
Assay, - European prices of , note 166. 

<f fii'o^r, how made, B. 311, note 175. 
- of gold, do. do, B.3I2, notes 176 and 177. 

o/'/iar^iiigr, how made, B. 313. 

- - quantity of metal, necejfary for , B« 3I4« 
•• / ^ do, of lead^ do, note 1 74. 

variations in, accounted for &c. B. 205 to. 210, notes 

- - balance, what &c. B. 3 1 1, note 1 6 7. [a02 to 207. 

furnace, do. B. 3 1 1, note 1 70. * 

nuffie, do. B. 311. note 171. 
r^or^, how made, note 169. 

- - do. their variety, qote 182. 

- . - wnghu, what, B. 3J4, notes 180 and l8x» 

^SSiGNATSyS amount of. Dote 72. 

• - ^» do^ wh^t it proves, B* 67* 

~ • " ■ ' . " a '' 
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ASSIONATS, ^ iieir up in revqlutH^l B. SS aid 71- 
virtually a forced loan^ B, $^* 
loby do, do, do, B. 74. 

alluded to In French board of commerce^ P^S^ ^7> ^^ notc^ 
/i0;i-/ajr«»tfK;^ o/*, its e£[b<^8, B. 56. 
payment of at a depreciation^ its effcdls, B. loa» 
ivbenj a forced gift, B. 56. 
- -a/^jr obnoxious to public dijlike, B. 97* 

a6«> £^.tJ?x on public debt, B. 98. 

B. 

Balance, of trade, what, B. a6. 

of do. how governed, iot. xzir. 
of do, how dilcoverable, B. abi and 346. 
©/■</•. in what apparent, 'B. a6. 
yir affayingy vhat, B. 311, note 167, 
Bank, • of Amferdam, B. 177 to 191. 

h ^0. do, fees of, note 115. 
• <» '^ do. do, its fidelity, B. 183. 

do. do. its treafupo varioufly ftated, B. 181 to* 
of England, "B, IS \ to j^y. [iSaandiSp.- 

of do, notions refpcAing' it, B; I56, 187, 349^. 
>of Genoa, B. 195 and 196. ^ [and ^50;. 

- - of Hamburgh, B. I9I to 1 94. 

of Ireland, B. 167; 168, and note III. 
0/ JVtfrr«iA<rr§r, B. I94and 195*. 
of Nortb America, page 30 to 36, of notes ... 
' " of Paris, page «I, o/* notes, 

' " of Pennjytvania, pages 35 to 45, of notes* 

of Scotland, B. 1 75 to 1 7 7. 
' - of St. Carlos, pages 36 and 37,- ^ »«/«. 
" " of United States, pages 37 tO 35, of notes, 

• - . o/* Venice, B. I95. 
BaNK'MONET, w^a/, B. 178, &C.. 
Bank-notes, obfervations on, 169, I97> &c. 
Bankruptcy, national, its effects, B. 89, &c. 
Banks, - of depoftt, their origin, B. 177* 

private, caufes of their failure, B. 170, &c. 

- - do. regulations refpedling them propofed,B: 17:): 

multiplication of^ its effefts, B* 169. [to 1 75. 

chrcumfpeSlionof, ncceffary, B. B. 1 69. 

their ufes, l^c, B. 1.51, and pages 44 and 45, of notes. 

their influence on' circulating metUums, TiOt^ y), 
' " of United States, obfervations on, pages 44 and 45, of 
Barlow, Mr, his opinion o» -weights andmeajkres, B. 339 and 33O, \motes^ 
BoDiN, Mr. do* do. on proportion of gold andfilver, int. iv. 
Bounties,' their influence on agriculture, \*fc. B. IO7, and 138. 
Brokers, necejjity and advantage of, t5fc. Iffc. B. 135, It&6, I99 and 

laivs refpediing them necejary, note 93^.' • [309^ 

Bullion, nuhaty^c, note i6i, .... 

• - the proptrjhidy of merchants and gentlemen^ int. u 
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^uxLiON, the value of, to what proportionate,' B. 19. 

' -J . f." est/ortatioft of, its eifedls, B. 19, ao, and 039. • • 
. . - - ' . ,/rw ©^ regulates exchanges, B. 228 and 229, &c. 
guality of^ difficult to afcertain, note l6o« 
Bushel, sf tom^ tueigbt of^ how afcertained.hj famplc, B. 3J0u 



Canals, iheir utility yt^e, '&. laa to 124. ^ . 

Carat, T<;Aa/, ^c. int. x, B. 336, note 181. 

Castaigne, bis exchange papery B. 273. 
Chaldron, of coals, what, B. 328, note 423. 
Character, national^ its influence on public debt, B. 94. 
Charlea^AIGNG, — ^is regulations of coins, &^z. int. \'u 
Charles li. frfi coined guineas ^ B. %(>^. 

Child, Sir J03IAU, — bis vemarls, on balance of trader B. ^46. -^ 

China, • proportionate value of gold and Jiher, in, B.^2^4- 

Chinese, tbeir difyfe of money, accoitnted for, B. 327. 

Chronicon Pretiosum, — tvbat it treats of, int. xv, xxi, xxiv,^&t. 
Clergy, of France, their number, B. 44, &c. 

of do. their t^reafure, one mean of cfFcdIing revo- 

Itttion, B. 54. 
^oiNS> - American, incommenfurate to trade, B. 25, and pagee 

54 and sSy «/ «o/«. 
.' '- • do, denomination, quality, weight and value, of, 

page 5lj <>/* notes. 
do. alteration of, int. ii. notes 37 and 38. 
Alteration of its bad e£feds, int.ii andxii. B. 93 

26, 229.10 235, and notes 42 to 46. 
do\ what it proves, int. iii. 

- £»glijb, account of imperfed, till Edw. T . time, int. viiij 

do. their denomioatiQU, quality, weight and value, . 
int. between x and xi, and B. 2JS9 to 292. 
"•• off her, why not many made* in England, B. 240. 

• 4 foreign, when and. how to pafs pu^rent, B. 25, 26, 

note 46. 
• *. - . tbeir former andprefnt qt4{nnels of circulation, iilt..,xxvi% 

• . . intrinftc value of, true mcafure of exchange, int. xj. 
.. ,•. - -^be proper'.Jludy of mercbqti^s and gentlemen, uit. i. , 

COLOGNE) mark of, what, p.' 2 12.^ 

CoLOKiA WEIGHT, — 'wbat, int. vi. 

C0L<>J»*es, - . bow bef populated, B. 1 36 and 1 3 7, ^ ^ .. < 

ii^OMMEacEy) band of amity, het^c/n nations, B. I^. 
, i - , fuperior to conguep, dedi. iv. 

. J m 'ifs adventitious bcmftis, B>«I2I, I24«and ^5* ,., 

favourable to pface, B. 1 36. 

- ..»/'iVa«tftf, attuded to by French board of .comigerce, 

page 6y, of notes, 
- '-of ,dtf, and JEn^lavd, cojjnpared, 3. 49» &c. . 
•i . •» ■.' of Frcutce and England, tbeir extenfwn, on what depen 

dant, B. 64. 
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r- N D E X. 



.CoMHIlRCjEf I// ciUHtBion nvith agfieulture and mamfaBtmret^ B* XS9| 
Competitions, their effeas^ int, 13, B. 139 wd 140. - [&<?• 

Conquest, iU ttelujive effeSU^ dcdi. iv, 

C0NTRJBUTI0N8,*«W/tf^«*, B. $Sy &€» 

</o. when the epithet for aifigQ»ta, B, 569 

«. - voluntary^ B. 54, &c, 

CoppEL, w^<»/, B. 3^i» note 17*. 

Copper, fjifecifc gravity of, B. $'^6, 

CoRPOt^ATiONS, — ohfervations e/i, B> 6 to g, ^ 
Cotton, Sir JRobert,— i6/Vj|^r^<:i on coins, B. *30. 
Counterpoise,— i/i coinage, what, B. 304 and 305. 



Creidit, 



Crown, 



Darius, 
Davenant, 



JDebts, - 



its ufes, B. 150, 151, &C. 

tills of, their utility, &c. B. 197 to 199, 

»f England, compared, B. 199* &c. 

of three livres, what, B* ^67. 

uft ecu d* argent, what, B. %6y, 

of Great Britain, what, B. *9l, &c. 

£/" Hieron king of Syracufe, B. ^»7« 

D. 

(&M revenue, in wblt ptoportion of gold to filver,int.iT. 
bis opinion, on public credit, B. 36. 
</o. <&. on treafure of Amfterdam bank, B. 183. 
do, do. on meafure of trade, B. azi. 
do* defnition of wealth, B. 237 and 238- 
do, remaris, on do, B. 241 to 244- - 
do, do. on luxury of ancient Romef B. 343 ^^ *44« 
</o. r^-^ar/ to board of trade, B. IAS' 
public and priveae, diftinguiihed, B. a7* 
do, why varioua in credit, B. 92. 
</o. ©/■ England^ amount of, B. 30, and notes 48, 

.49 and 74. 
d9, ek* iocisafed by American war, B. 67, 

note 75, 
do. do, miftalces concerning it, B. zW I5<^ 

and 157, &c. 
do, do, payment if, its eifeds B. -31 ta33. 

do, do% do, gradual^ nectffary, B. 33, 

notes 81 and 82. 
do* do. proportionofdne to foreigners, B. 30. 

do, do, and JPr^iMce, Hdted, B. ^7 and lOO, 

and note 74. 
g^. do. and do. opinions concerning them, 

B. 4I» &c. 
do, do^ and do. not proportionate to num- 

bers, B» 68. 
^ do. and do. payable only by iamc 

means, B« 85. 



%^ 
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\ 



i N D E 3f. 5 

X>EBTSy • fMt tf England tmd France^ yihj thef Vf\\\ not he 

Daid, B. gd. 
<- « do» do^ and do, proportionate redudion 

of,. B. loa. 
Dehvier Ro7AL,-<-iVf tpinioruy B. 236. 
pENMARlCy proportiwiate ^ndue to gold at^ fiver ^ in, B* "2^5* 

•» i/iif p/*, his alteration of coin9» not(: 46. 
Diamond, ' fpedjic gravity of, B. 3*6. 
%ufighis^ what, note iSi. 
Diet, - ^a/, B. 3ZI, note 411. 
Diet boxes, Hvbaty B. 296 and 322. 
DisquisiTiON, of gold andfiveri B-, 307 to 325. 
J>owNTNG, Sir George,— n&i/ remarks on MigUfi and Duffb iradtt fi« 
DucATOONS, their vf eight /fandard^ ^c> B- I79, &C. &C. [M^. 
Dutch nation, — ^//x charaSery B. 138. 
DOTOT, Mr. Ihs iitorii mentioned^ B. 003. 
. " - ' -. bis Jimiliety "B. aOJ, 

f- • bis compartjons^ B> 236* 

E. 

Edward, U. his gift to Theopbania, int. xiv. 
Emigrants, from France^ amount of thdr property, B* 6p» 
Emigration, by what promoted, B. 2, 3, 146, &c, 
England, bank of B. 151 to 167* 

do, do, notions refpenSling it, &c. B. 156, 187, a4f 

and ^50, &c. 
P - debts of B. 30 to 36, 67, &C. 
- faitb of B. 40, 135- 

* trade of int. XEV, B. 49* 5cc» 

• - iifealtb of mt. »▼], B. 26,97, 163, and note loS, 

• - bos no iaufe to dread the^ profperity of France y B. 85, 

I35»&c. 

• • piropmrRMatB valuation of gold and Jihery in, B. 2^3 to 

226, 23o, and note 126. 
Envy, . Us effeBsy B- ISO- 
European, States Cbaneelleryy referred to, B. 212, 224* 
jEthelreb, kingy his divifion of a pound, int* vli* 
'Exchange, Cafaigns paper of B. 273. 

* calculations of B. 28 1 to 288* 

bills of how variouflf negotiated, B. 27 1 tp 273. 
^ ^ by vohat regulatedy B- 20I, 210, &C. 

illufirations of by Sir Ifaac Newton, B. 251 to 272. 
- • opinions refpe^ing it, by fundry perfons, B. 202 to 21 1, 

* fudy of merchants and gentlemen, int. i. 
m' t' far of, what, B. 20X, 229, 263, &c. 

1% 

Faithi *. /«5//V, its clFcias, B. 40, i<)3, 135, &c. ' 
^ANCY, - r// injluence on mfnufnttures^ 9^ ^JJ> 



*l . 



# -INDEX, 

Fancy, - ivorh of, their effc(5ls on trade, B. I43. 

Fis^ERirs, Mrvtathns o», B. I4I to 145,' .. *" . • 

Flai^e'rs, accompts boiu kept /«, B. ^Gs» 

* ' • • 'exchange ivitb^ B* -7.1 Ti inc. 

!Fleet\vood, Bijhop^ his tables, int, x. 

Florida Bjlancha, Count, — his bank of.^SK Car/w, pages It ' an^ 

Foreigners, ought to he encouraged, B. a to 7, and 137. | ^6, of notes* 

France, </f^x e^, B. •67 and 100, and note 74. ^ 

trade oJ\ efr. B. 40 to 1 55. .'. • 

population ofy confidered, B. 40' to 1 35, [282, &c. 
proportionate valuaiionof^^d and ftlver, in, B. 224 ari« 
future profperity of nvhy not the dread of England, B. %St 
re^olidtion tn, referred to, B. 40 to 135 J [l35>^*^? 
-' ' - acco/^pts bonv kept, in, B. 267 and 268. 

.1 - - ' exchange xvitb, B. 268. " ' 

Franklin, Dr» bis letter on American f nances, Iffe. page 21, of notes. 

Fuel, for ajfay-fumace, what, note 173. 

Fund, - for difcharge of public debt, B. 34, and notes 8 1 and 8a» 

Funds, - Englijb, general high price of, &c. B. 37»38,&c. 
French, why not pomiiiand buyers, B. 9 2. 

G. 



GEi«tLtM^N, 

Germany, 



GaLD, 



G£N0«., - Bank of, B. 195 and 196. 

actontpts ho'w kept in, B.' 267. 
exchange ivitb, B. 273. 
ibhiit, thefuhjeB of their ftrdy; int. 1. BcC» 
free cities nf, freedom how obtained, B. 4. 
payments if, in -filver, B. 221. 

proportionate valuation of gold ^and fiver, ih, B.' 223, 

226 and 283. 
/tffay of, how made, &c. B. 3^2, and note* 176 and 

-177. 
- , - coinage of, in England, from r7 74 to 177S, note loo. 

" -■ " coins, Ertglifb of, taWe between x <lnd xi of infl 
. ' " - ' • i&. American, of, page 5 1, of notes, ^ 

generally, bef meafiire of trade, B. 221 and 222. 
dufJiltty of, 5r*f. note 154 and 155. ' 
proportion of, to filver, int. iv to xv, B* 420 to 228i^ 
fpecific gia'oity cf, B. 326. 
1^0 Lp 4NI^ SlLVER,-r{^^<3 of their exifling proportionate quantifies, int. xii. 
' -^ incr'idfd of, nautually proportionate, int. xiii. 

pi^oportionate value of ,i. 220 to 229, and 2^1 to 288, 
GoLDSMiTn*§.-HALL,— w«^Z»^f of, B. 336 to 338. • - 
Goldsmith's, Kepnfttory, referred x.o\'&. f^^$. 
Gospel, its iirjiucnceon eivili^aiien, B. 131. 

do. do,- on cohimertr, l^c: B- 13 1 to I3'5. 
Government, r^wo-y^?/ of its feat, what eiFed, B. 6, note 10. 
Gravity, Recife, table of, B.'^326. 

GraumaN,M.R ki^ thpvgbts on fandard.tf Leipftc,, B. 225. [int. !▼• 

Grecian commonwealth, — proporiicn^e va^uii of gold to jfl^er^ ifi^ 



r jr i> E x:. 



"T 



^Guineas, 



Hamburgh, 



national, redrefs of, how bef^ obtainsd, B.'*89 and 90. 
%obcn Jirji coined, B. 263. 
ivljen reduced to Ttl Jhillings, notC I45«' 
their ivei^bt, qualiiyy Ufc* B. ^90. 

H. 



bank of, B. 191 to 194. 

exchange, par of, B. ^l£ and ^73. 

accompts hoiv kept in, B. 263. 
Harangues, public, motives of, B. 10. 
Henry Vlth's, ///»ff, value of filver, in, int. xxl. * 
Herodotus, bis /latetnent of f roportion of gold and Jil<oer, itlt. iv. 
HiERON, king of Syracufe, his crown ©f gold, B. 327. ' 

Holland, Us policy, Xzfc. B. 137. 

■• ^ its union 'witb France and England, renvirks on, B* 13^* 

proportionate valuation of gold to fiver ^ in, B. iZJ, 2*7 »►• 

accompts honv kept in, B. 264! [^83, Ac 

exchange ivitb, B. 265, i66, &C. 

Hydrostatic PONaERATioN, — inefficient in ajfaying, B. 311.. 

- - - - mehtioned^ B. 3S() to 3*8. 

L 

jANfES II. Its' trial pieces, what, &c. B. ap*. 

Japan, - proportianatc valuation of gold andjilver, in, B. ^^4* 
Independence,— 0/* a community, what the confcquence of, B. 4, and" 
Inhabitants, of France and England, compared, &c. B. 42. [note 9. 
^a. ^0.. ^<ffj o/", on war and peace, B. 46,. 

^NMiGRATiON, loio promoted, B. ^to '$. [&c. &c. 

Interest, of a nation, fate, or city, what,. B. 9 to 12, 

- * - rate of , by what eftabliflied, B. 91. 

. - ' - do. o/"/>^^//Vi/^i/, itsefifed on principal, B. I CO to 104- 
national rate of, its tffe<9:s, B. 9 1 to 126, and note 88. 

- . - do. do. of France, why higher than In England^ 
Ireland, bank if B. X67, 168, and note lit. [B. 93. 

peufantryof, their poverty, B. 1 7, and note 27. 
• pompous beggary, of fgrne of its gCKtry, int. xxvi. 

J. P. R. bis account of AiJijlcrdain lank, B. Iii6. 

Iron, - Specific gruvity of, B. 326. 

JosTiNlAN, bis diwjion of a poutid, int. vi. 



Labor, 



Laborers, 
JLand, 



price of, governed by number of laborecs, int. xix, ix^ 

xxiv, and B. 43I 
do, Jo. how it affcftfe trade, &c. int..xxi and xiii. 
do, do. why high in America, &c. int.- xiv. 
do, do. in France, why higher fince revolution, B. (jl. 
tbeir numbers', how increafable, int. xxii, and B. 44, &c. 
large pojfeffionj of, why dangerous, B. 79, 80, and note» 
of France, its total value, note 76 to 78. [79 and 80. 



^$ INDEX. 

Land9, - »/ Jranet cofififcatedy their value, ^c. B'. Jt. 

do. do, do. whydifficulttorealize, B. 7atd8i(» 
m ^ do, do. do. immediate fale of^ its efifeftSy B* *J^g 

Lead, - fpecijic gravity of , B, 326. \fi^ 

Leghorn, accompU bow kefi in, B. a66. 

exchange toitb, B. 273. 
Legislation, ,ne plus ultra of , what, B. 13. 
Legislators, the fubje&s of their Jiudy, what, int. i. 

t^eir duty, life. B. 3, lO, &c. 
Leipsic, fatidard of what, &c. B. 31a, &c. 

do. departed from by Piruffia, B. a3l. 
Lewidores, Sir I. Nexvtoms remarh o«, B. a86, BOtC 14?^ 
Lewi^XVI. bis property, t^c. B. 69. 
Lex Mercatoria, — referred to, B. 20^. 
Libra Anolot Saxo'Nica, — •what, l^e, irit. vii. 
Loans, - /»i^//V, whydifl&cuit of negociation, B. 87* 

mode of negociation of, its effcift, B. 97» ' 
Locke, Mr- ^w tvorks mentioned, B. 203. 

bis thoughts on meafure of trade, B. 22Q- 
Lotteries, their evil tendency, note 79 4nd 80. 
Lowndes, Mr. bis tables^ between x and xi, of int. 
Luxury, difjumli of controul, B. 13, 14 and 242. 

bonn heft eounteraaed, B. 14 and 242. 

its confequences, B. I3, I4» and 24O to 244U 

•when a ftgn of wealth, B. 241 ^<^ M5' 

remarks on by Damenant^ B. 243* 

M. 

MAUNlS,MR.ftrV Lex Mercatoria^ whims of, &C. B. 202, 203^. 
ManUT ACTDRES, — their connexion ivitb^ and influence on aggriculture anM 

commerce, B. t%^, &ic» 

- - do. do, do. do. on puSlic debt, B. 

0/* /'■/Tifftf/r, why cheap, B. 43 and 44' [129, &c^ 

do. do. and England, compared, B. 49. 

- - »« America, why at prefent few, int. xiv, afidxtolfce 84* 
Mark, - ©/"Co/o^w, what B. »I2, &c. 

of Paris, what, B. 224, 33 1> ^\ ' ' 

Measures, accommodated to weights, B. 328 and 329. 

and weights, compared, &c. B. 33I to 338. 
Melon, Mr. bis opinions, life. B. 144^ 145, and 203. 
.Merchants, their proper ftudy, what, int. i. 

neceftty of, l^e. B. 125, I*^* &C- 
their error concerning bank loans, B. 187 and »50% 
Metals, . fpecific gravity of B. s%6. 
Migration, by what promoted, l^c. ft. 2, 5. I4^f ^^' 

from Europe to America, thoughts on, note 88. 
" - to colonies, confid«red, B. 136. 
MlLE^,SqpAXK,'^in Fnance and England, B. 42. 
Mines, - p^ff^^Jf^on of, unenvii^le, B. 240 and a4Z. 
Mint, - of London ^B. %%^ tQ ^OS* 



INDEX. 9 

MiNt, - tf United States^ pages 49 to $% of wies, 

- . - of do,' obfetvations on, pages 6, ^4 and' sS* 

of notes , 

- dire6lars of letters to the Pfcfident of the United 

States, pages 6, 54 and 55 of notes, 
Monet, - i^s ufes, \^c. B. 19. 

pienty of how far beneficial, B. 18 and %T, 

- . do. do, when makes labor dear, int. xz. 
' •» »• not true ivedliby itit. .jcxvii, B. I8 and 20. 

exportation of thoughts on, B. ao. ' 
* tuant of why the univerfal complaint, B: 2$6' 

coinage of in EngUndy from lyy^to 1778, note JOO, 
' ' - - do. do. America yj^zges s 6 2ij\dsy oin^tts: 

- - alteration of its effeSs, Btt, int i, xi, xii, B. %Z ^ 

.264 229, to 235, and notes 42 to 46* 
Monopolies, thoughts on'y B. ^ to 9. 

AloRR]f^, Mr. liis plan of a national bdnkf page 21 of notes* 
: Muf FLE, wbatyB. 311, and note 171. 

MVNNy Mr. hts refutation of Mdlinesy B. 203. 
' * * ■ - bis remarks on pomp, Wc B. 244. 



H. 



ilATlOjff, 



^iranieu¥ of what, &c. dedi. iv. B. I39, $x,ct 
- ^ *wealtb of whiit, &C. int. iii. B. I, 13, 18, 22, t4f, 

24I, and not« i* 
*. - do* do. how" perpetuated, B. 13 and 242. 

National' tAVitSy-^fuperior heneftt of &(i.' B. »I7S and 175. 
Nations, their mutual duty and irtteref, itit, xxvii, B. 15 afvl 1 35. 

Necker, Ma. i6w baAh of Patisy page 210/" notes. 
Keotraljtt, its importance to Af^efiea, B. ^0» 
NE"rt^ Sterling, — tithaltj ntkc 190. 
Newton; Sir 1. i^/V worij, B. 204. 

his ajpsys dffotiigH cottis, B. 25 1 to 264. 
*■ bis tables of efecbanges, B* 273. 

hhr9pr9^it$athnonfla4eofcoinSy'&.7S^tO'3At% 
bis remarks i Bcc.' B. 974 to 379. 
aJemUy of when, note 66. 
boffh of B. 193 to 195. 



Notables, 

NuREMSEROy 



Orq:,- v^bati kit, "vii. • 

OuNcXs - ; ntariot/s, tHiat, int. vii, B. 33! to 338. 



Par, '♦'I 4i - o/tifcbgngt,wkkj &c. B; aoi, 204^ !i28, 063, 273, &c, 
do. wi/i^ Amfterdam, B. 213 to 220, and 47^ 
, do. do. Antwerp, B. 273, 
- * d9. df, Gtnoa, B* 273* 

h 



la 



INDEX. 



Va^ 



Parting, 
PKACe» - 



People, - 
Peasantry, 



gxgha0ge tvtib Germany, B« m, 

do. do, Hamburgh, B. %i%,if^9e»^ 

do, do, HoUaad, B. 265. 

do, do, Leghorn, B. »73» 

do^ do, Ll£on, B. 473. 

do, do, Paris, B. 26S, and 47-3. 

do, do, Rotterdam, B. 273. 

eh* do, Spain« B. «xo, %it aad 473. 
mark of^ what, &c. B. 331. 
XLbat^ B. 3X». 
tf^oy 0/; how, made, B. 313. 

^fBs of it, dedi. v, B. 17, 34* 35*, 3&ahd 196, fte^- 
fjfj longar duration vuby in future to Be expe^ed, B. 51 t» 

6q, 134 and 135V. 
fimethnes purcbafed too dear, B. I47, 
w«VA Algiers^ to whom moil valuaHe, B. I47. ' 

indufry of, &c. its effects, B. l6- 

do, is national wealth, B. i& and 13/. 

o/* Bhgland and Ireland, remarks on, 'B.. t^and ifm'" 
Peri Dominica, — bis tbougbts on hank of Genua, B. 196. 
Peter II. of Arragpn, his renunciation, B. 234* 

Pistole, ivbat, B. 281, no'te T46, &c. 

Pliny,' - . . bis account of proportion of gold to Jiher, int. it. 
ipoLAND, proportionate valuation of gold to fiver, in, B* 283. 

Politicians, tbeir abfurd notions, &c. B.' 95, &c» 
PoNDBRATioN HTORoeTATic, — remarh ofi, B. 3ir and 326, &€♦ 
Pope, -' Innocent 3^, his opinjon 4>n coins, J, 234! , . 
Population, bo^ promoted, int. xxii, B. 2, &c. &c. 

its effe&s, oa various items^ B. 4710135. 
aceompts bovo kept 'i», B. ^70 <- 
proportionate wiluation of goli and ftlver fin, B. l2St 
par of excbange ivkb, B. 273. 
goldt its proper meafure of tradey%%l, 
avoirdupois, what, &C. Jni. vi, B. 331 to ^J?.' 
troyi what, &;c. int. vi, B. aa^ *^ 33^8, 
0/" ^/^^ to'vaer, wh^ inty vi* 
fierling, what, int;. vii. 
&zxo/f, what, int.vi. .. ., " 
divifton of, various, int. viii, B. 33I Xh 33 8# 
^0. by Charlemaigne, int. \u 
do, by Juilinian, int. vi. 
do, by Saton-heptarchy,- int^ vL 
iy-'wbat governe^, , iqt/. iii, ^nd Br 43,. &c« 
circulation of, its effc^s, &c. B. 22 and 23. 
in value of gold atid fiver, int. iv to vi, and B. %%M 

toft25^ 
mtiomd, innir dbtslnab|B|4edi..^. B. ihU% l^tfk^. 



PORTUOAI^ 



Pound, " 



Prices, .- 
Property, 
Proportion, 



^icKfUviR, fiecifc gravtfy of^^^^^i6. 



1 ^N D EX. * II 

R. 

Hatisbon, diet of 1738, its ordinations, B. aia. 

KsLiGiOKS ORDERS,— o^rf>af/onx on, B. 51, Sec, 

RcMrnr, in toinkge, what, B. 290 and 293, and note 100. 

Rbsourcis, of a nation permanent^ what, B. 8l* 

of France^ after revolution, B. 53 to 57. 

R.SVOLDTIOV, of do, favonrable to population, B. 60 

do. means of its accompliihment, B. 54 and $$* 
do, why in danger from fpecnUtors, B. '79. 

Reynolds, bit touch font for gold and Jilver v/ares^ referred to, 

note 226. 

3S.ICRES, - trucy what, B. 18, 237, and note I. 

KoMAN STATE, — caufe of its ruin, B. 243 and 244. 

KusTON, Dr. bis letters on banks ^ tsV, note 120, page 20 ofngtes* 



SaateokAj Jbit tbougUs on e$insi V^. B. 333. \ 

Saracen, empire of itA origin, int. zziii. 

Saxon, - pound, what, int. yi. 

Saxon heptarcht, — proportionate value of gUd and Jtlver in^ int. ti. 

Scruple, ^ ^oW, what, int. iv. 

Sestertii, tuhat, int. iv. 

Ships of war, l<fsofby tbe prefeni belligerent powers ^B* 59, note 73. 

Silver, amount offent to India, B. 247* 

-» - ' do, brougbt from South America, B* 248. 
" » do, greater than formerly, B. 249. 

mJayof\Qm made, B. 205 to 210, and 31?, and 

notes 1 74 and 175. 
^ proportionaie value of to gold, int. iv to xv, B. 221 to 

229, and 281 to 288, &c. 
value of now, and formerly compared, \stc, int. xvii, xix, 
Sinclair, Sir JoHNy~-^/x worts auoted,'Botc 6y [xxr. 
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